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THE MONEY MARKET. 
An abatement in the continental demand for gold and 
the expected resumption of shipments of the metal hither 
from the United States have combined to weaken the 
discount market, and the quotation for best three months’ 
bills is now 7 to }} per cent. It is still probable, how- 
ever, that some demands will be made upon the Bank's 
stock of gold in connection with the new foreign loans 
that are about to be launched, and the decline in rates 
is therefore regarded as only temporary, to be followed 


probably by some improvement after the turn of the year. 


Subjoined is our usual table of rates :— 
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RATES of EXCHANGE. 


Yesterday. Last Week. A Fort- ThreeWeeks| 








| A Month 

| night Ago. Ago. | Ago 
Per Mille. Per Mille. , Per Mille. Per Mille, Per Mille 
SOD sicaitiesonstns 33 aget us “3¢ agetus 3 agst us i agst us 3} agst us 
Germany ............ 1q agst os if aget us 2 aystus 17 agestus 25 agst us 
Holland ............| Shagst us 27 aget us 34 aystus 3) agstuc 4% agst us 
New York ......... }45 for us 4%} for us 38% for us 3 for us 24 for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE CONTINENTAL JEALOUSY OF GREAT 
BRITAIN. 
Tue English habit of self-depreciation in political affairs 
has many advantages, the principal one being that it 
prevents us from exciting the jealousy of mankind by 


inordinate boasting, but it has one serious disadvantage 


too. It so accustoms us to believe in our own ill-fortune, 


and the inability of our Cabinets to secure to us any 
external advantage, that we wholly fail to understand 
foreigners when they complain that we are monopolising 
the world, and are standing, often for ‘greedy and 
selfish” reasons, in the way of the expansion of every 
other Power. Just at present the German and French 
newspapers are indulging in hostile language of this kind 
to an unusual extent, and our countrymen, in their 
surprise, either regard the charges made as too unreason- 
able for notice, or disbelieve that they can be made for 
any purpose except filling up space in the journals in 
a very dull time. There is reason to believe, how- 
ever, that the journalists who write in this style are 
genuinely irritated, that they express a considerable mass 
of public opinion, and that they may, if the British 
public is not very sober, succeed in produsing an 
embittered newspaper war. There is, to begin with, 
grave annoyance both in France and Germany at the 
better understanding which has suddenly sprung up 
between this country and Russia. The French thought 
they had captured Russia by their artistic flatteries and 
their immense contributions to her loans, and might 
rely on her aid against both Germany and Great 
Britain. To find that the latter half of the programme 
has, to all appearance, fallen through, and that Russia 
and Great Britain perceive certain common interests 
both in Western Asia and the Far East, mortifies the 
French extremely, all the more because in Asia they are 
themselves reluctant to act alone. Germany, again, is 
vexed with the rapprochement. Firstly, because it 
will, so far as it exists, be fatal to her hope that 
Great Britain may yet enter the Triple Alliance ; and, 
secondly, because Austria and Italy are never willing to 
oppose themselves to the policy of the great maritime 
Power. Italy is bound to Great Britain both in the 
Mediterranean and the Red Sea, while Austria has 
always desired to act with her in the Balkan Peninsula 
and at Constantinople. The French and German papers 
are therefore wroth, and as they cannot well attack 
Russia till affairs are more developed, they find a vent 
for their ill-humour in denouncing British colonial 
policy. They declare that Great Britain is always 
stealing something, and always refusing to allow any 
other Power any fair share of colonial expansion. She 
deprived France, it is said, of her “ natural” influence 
in Egypt ; she stopped her from conquering Burmah, and 
took the kingdom herself; she refused to partition Siam, 
and nearly went to war because France advanced to 
the Mekong ; she allowed France in the great partition 
of Africa nothing but deserts; she is sulky because 
Madagascar is threatened, even if she is not sending 
ammunitions and weapons to protect the Hovas; and 
she forbids France to “complete” her Algerian Empire 
by the annexation of Morocco. Germany, again, alleges 
that Great Britain hems her in in Eastern Africa and 
the Cameroons ; that she got the better of her in the 
bargain for Zanzibar, and that she arrests German 
expansion in Samoa and the islands generally of the 
Pacitic which still remain unclaimed. And finally, she 
is trying, or Mr Rhodes is trying, to obtain Delagoa Bay, 
without remembering that if that post becomes English | 
























































Germany ought to have some compensation. Both 
nations, moreover, accuse Great Britain of intending to 
obtain the reversion of the Congo State, and of plotting 
with some selfish object or other for exclusive pre- 
dominance, or predominance in alliance with Russia, in 
the crumbling Chinese Empire. 

It is a long bill of indictment, and it will make many 
a querulous Englishman open his eyes, but it is vain to 
deny that some of it is true. We are not, it is true, 
seeking to acquire the Congo. We are not asking any 
advantage in China not conceded to the rest of the world. 
We do not object to Germany taking Samoa if she will 
only take it civilly, and after negotiation. We are not 
departing from our agreement to allow France to acquire 
Madagascar if she can. And we are not thwarting France 
in Western Africa, where, if she likes, she may expand 
Dahomey into an empire, may purchase the Gambia by 
ceding old rights to lobsters on the coast of Newfound- 
land, and may treat the Hinterland of Morocco, though 
not the North, asif it were at her own disposal. But it is 
perfectly true that we did take Burmah from fear that 
France would get it, and so render India too costly a 
possession. It is perfectly true that we did refuse the 
partition of Siam. And it is perfectly true that a sort 
of destiny is dragging us northward from the Cape with 
such rapidity, that we have swallowed huge provinces ; 
that we want Delagoa Bay; and that we appear, 
though it is not true, to be bent on the absorp- 
tion of all Eastern Africa. We have not, that 
we know of, intruded on the domains of any Euro- 
pean Power. We have, on the contrary, given up 
our excellent claim to the magnificent island of Mada- 
gascar, with all its mineral resources, and we have shown | 
every disposition to allow France to press her claims in 
Western Africa almost as far as she pleases—certainly as 
far as she can go without trespassing on English, 
Egyptian, or Italian territory. But still, we have 
acquired so much, that both France and Germany think 
we have taken all the best bits all over the world, and | 
that, with the reservation of Madagascar, about which 
we have shown great self-denial, this conception of 
the Continent is more or less true. We British 
are all over the world, and in many nations’ way. 
Under these circumstances, it is not only expedient, 
but absolutely just, that we should be conciliatory 
to other colonising nations ; that we should, wherever 
possible, allow them a free hand, and that we should in 
particular refrain from keeping up a wordy war. We 
must remember that besides the contest for territory 
there is a contest for trade, and that in the opinion of 
the Continent it is our colonising policy which has made 
English commerce so successful. It would not be difficult, 
if this were the time for it, to show that this impression 
is only partially well-founded, and that trade does not 
always follow the flag; but the impression in con- 
tinental minds is irremovable, and its bitterness 18 
increased by the weight with which the military 
budget is at last beginning to be felt to press. 
Both France and Germany are at their wits’ end to 
find new sources of indirect taxation, and in their 
bewilderment are inclined to think that they can 
obtain them only through colonial expansion. There 
is not much money, we fear, to be made by furnishing 
clothes to African savages, but French and Germans 
alike believe there is, and we must allow for an illusion 
from which our own country is by no means free. There 
never was atime when politicians could so serve thelr 
country by patience, and by a hearty recognition that 
both in Asia and Africa other nations have claims which 
they consider right, and hopes which they are eager to 


turn into immediate prospects. It is difficult for English- 
men to believe it, but there are men of sense in France 


who cannot be convinced that it is not one main pre- 
occupation of our Foreign Office to prevent France — 
obtaining, vii the Mekong, her “ fair share ” of trade wit 


the province of Yunnan. We must allow for that state 
of mind. 


Report oF TEE Acanam pre Mepscrne or France.—APOLLINARIS.—* THE 


QueEx ov Taste Warers.’—The results of the recent investigations in Paris 


Académie de Médecine of France have placed 


d the Re of the 
Apollinaris Water at the head of all the waters examined for purity 
reedom from disease germs.”—{ADvT.} 
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PRESIDENT CLEVELAND'S CURRENCY SCHEME, | recourse has to be had to a device—the issue of clearing- 
InteREST in President Cleveland’s Message to Congress house certificates—which evades the law, and is some- 
centres mainly on the scheme he recommends for the en in effect to what the suspension of the 
reform of the currency. As to that, it would be unfair la out abe here. ‘That such @ state of things 


calls loudly for remedial measures i ri 
to express any definite opinion until the details of the i ceed ee teoddent tiene 


| doubted whether the remedy proposed by President Cleve- 
plan have been published. Unless, however, the actual | land would effect any yeulieagaueeinnke A large increase 


scheme differs materially from the rough sketch the | in the note issuing powers of the national banks would 
President gave of it, there is, we should think, very little | of course, leave scope for expansion. If, however, the 
chance of its meeting with any measure of approval. | banks are empowered to issue to 75 per cent. of their 
Here, according to the telegraphic summary of his | paid-up capital, subject only to the payment of a trifling 
Message, is what President Cleveland said on the | tax of } per cent., they will be under a constant tempta- 


subject :— tion to work up to their full limit. It will be a profitable 

“Tt is proposed :— - business to them, and they will naturally seek to make 
‘To repeal all laws providing for the deposit of United | the most of it. Before very long, therefore, it would be 
States bonds as a security for circulation; | found that the normal circulation had been worked up to 
‘To permit the national banks to issue circulating | the maximum, and that there was as little margin left to 
notes not exceeding in amount 75 per cent. of their| meet extraordinary demands at a time of sudden 
paid up and unimpaired capital, provided that they | pressure as there is under the present system. 





se 







ae 


deposit with the Government as a guarantee fund in | 
United States legal tender notes, including Treasury 
notes of 1890, a sum equal in amount to 30 per cent. 
of the notes they desire to issue, this deposit to be 
maintained at all times, but whenever any bank | 
retires any part of its circulation a proportional part 
of its guarantee fund shall be returned ; 

‘To permit the Secretary of the Treasury to prepare | 
and keep on hand ready for issue, in case an increase 
of circulation is desired, blank national bank notes 
for each bank having circulation ; 

‘‘ And to repeal the provisions of the present law 
imposing limitations and restrictions upon the banks 
desiring to reduce or increase their circulation, thus 
permitting such increase or reduction within the limit 
of 75 per cent. of the capital to be quickly made as 
emergencies arise. 

“fn addition to the guarantee fund required, it is 
proposed to provide a safety fund for the immediate 
redemption of circulating notes of failed banks by 
imposing a small annual tax, say, of | percent., upon 
“the average circulation of each bank until the fund 
amounts to 5 per cent. of the total circulation outstand- 
ing. When a bank fails its guaranteed fund is to be paid 
into this safety fund, and its notes are to be redeemed 
in the first instance from such safety fund thus 
augmented; any impairment of such fund caused 
thereby to be made good from the immediately avail- 
able cash assets of the said bank, and if these should 
be insufficient, such impairment to be made good by a 
pro rata assessment among the other banks, their 
contributions constituting a first lien upon the assets 
of the failed bank in favour of the contributing banks. 
Asa further security, it iscontemplated that the existing 





“ account of its circulating notes shall be made a first lien 
‘*‘on the assets.” 

The object of this scheme, as explained by the 
President, is twofold. It is intended, he says, as a step 
towards “the absolute divorcement of the Government 
from the business of banking,” and also ‘‘as a means of 
securing a more elastic currency.” But is it really 
calculated to attain these ends? Willit,for instance, 
impart to the currency that necessary degree of elasticity 
which under the present system it so greatly lacks? For 
practically the currency is at present a fixed quantity. 
The Government can issue no more either of greenbacks 
or Treasury notes. The issue of gold certificates has 
been suspended. Silver certificate: can only be issued 
against deposits of silver dollars, and silver dollars are 
not being coined except in small quantities. There 
remain the notes of the national banks, but it does 
not pay these banks to augment their circulation | 
because of the high price of the Government bonds 
against which the issue must be made ; hor, because of 
defects in the system, can they readily retire their 
notes when circumstances make it desirable to) 
curtail the circulation. Cees as we have said, 
the volume of the currency tends to become more or less 
a fixed quantity, with the result that in dull times there 
is a glut, and in disturbed times such a scarcity that 








‘* provision fixing the individual liability of stockholders 
‘* shall be retained, and that the bank’s indebtedness on 


That is one cardinal objection to the scheme, and there 
is another which is even more important. A greater 
defect of the present currency than its lack of elasticity 
is its instability. The Government has issued about 
£97,000,000 of greenbacks and Treasury notes, which it 
is under an obligation to redeem in gold on demand ; and 
in order to ensure their convertibility, it is, of course, 
necessary that it should maintain an adequate gold reserve. 
That, however, it has been unable to do, for reasons 
which are familiar to our readers, and which President 
Cleveland has put very tersely in his Message. 
‘** Nothing,” he says, ‘‘ could be worse or further removed 
‘ from sensible finance than the relations existing between 
‘‘ the currency the Government has issued and the gold 

held for its redemption, and the means which must be 
resorted to for the purpose of replenishing such re- 
demption fund when impaired. HKEyven if the claims 
upou this fund were confined to the obligations 
originally intended, and ifthe redemption of these obli- 
vations meant their cancellation, the fund would be 
small; but these obligations when received and 
redeemed in gold are not cancelled, but reissued, and 
may do duty many times by way of drawing gold from 
the Treasury. Thus we have an endless chain in 
operation constantly depleting the Treasury's gold, 
and, as if this were not bad enough, we have, by a 
statutory declaration that the policy of the Govern- 
ment is to maintain parity between gold and silver, 
aided the force and momentum of this exhausting 
process and added largely to the currency obligations 
claiming this peculiar gold redemption. Our small 
gold reserve is thus subject to drain from every side. 
The demands that increase our danger also increase the 
necessity for protecting this reserve against depletion, 
‘and it is most unsatisfactory to know that the protec- 
‘‘ tion afforded is only a temporary nc rome Twice 
within the present year the Treasury has been compelled 
to make an issue of bonds to the amount of £10,000,000 
each time in order to replenish its reserve, but no sooner 
does it succeed in getting the gold it needs than it 
begins to lose it again. Doubts have consequently arisen 
as to the ability ofthe Treasury to maintain gold payments, 
and it is to these that the late crisis and subsequent un- 
settlement and depression are very largely due. And yet 
what is proposed is, that this very currency, which is dis- 
credited and distrusted, shall be made the basis for a 
further issue of tens of millions of paper money. The 
currency is unstable, because too large a superstructure 
of credit has been raised upon a gold foundation, which 
is not only too small, but which cannot be prevented 
from rapidly wasting away. And, in the opin‘on of 
President Cleveland, the remedy for this is to be found in 
building up still higher the top-heavy fabric, without 
strengthening or supporting the foundation. 

t is possible that when the details of the scheme are 
received, it may ; resent itcelf in a d:fferent aspect. For | 
that reason we have rca ned from any attour’ « 
minute criticism, and even the broad commen. we uave |, 
otfered is made under reserve. This much, however, 
may be confidently said, that if the plan really conforms 
to the description that has been given of it, then most 
emphatically it will not do. 
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IRISH FINANCE. 
ConTINUING our examination of Sir Edward Hamilton's 
memorandum on the financial relations between Great 
Britain and Ireland, we have now to deal with the 
period subsequent to the amalgamation of the two 
Exchequers in 1817. The Act under which that con- 
solidation was effected provided that, instead of each of 
the two countries continuing to make a separate fixed 
contribution towards the Imperial expenditure, that 
should be defrayed by equal taxes to be imposed on the 
same articles in each country, subject only to such 
exemptions and abatements in Ireland and Scotland 
as circumstances might appear to demand. But this 
principle of equal taxation has never been fully en- 
forced. There has, it is true, been a large measure 
of equalisation. Thus the rates of duty on tobacco, 
which had previously been lower in Ireland than in 


Great Britain, were equalised in 1819. In 1842 the 
stamp duties were assimilated; in 1854, the income- 


tax which had been levied in England and Scot- 
land since 1842 was extended to Ireland; and in 


1858 the Irish spirit duties were raised to the same level 
as those of Great Britain. Nevertheless, after all these 
changes had been made, Ireland enjoyed, and has since 
continued to enjoy, exemption from the land-tax, from 
the inhabited house duty, from assessed taxes, and from 
the railway passenger duty. 

And in yet another way Ireland has been specially 
favoured. She has been treated with exceptional 
liberality in the matter of public loans. In regard to 


these, Sir Edward Hamilton gives the following state- 
ment :— 


Pusnic Loans in Great Brrrarn and IRELAND. 









































Great Total of 
Ts March 31, Britain. Ireland. Local Loans. 
1893. £ £ £ 
Amount advanced ... 67,139,675 52,283,698 . 119,423,373 
Percentage............++ 56°22 43:78 sei 100 
Amount repaid........, 40,859,679 26,344,614 67,204,293 
Percentage............... 60°80 39°20 be 100 
Amount remitted or ~-o-+ — - wa 
> PEROOOUR GE o.scccccacss 1,154,514 10,718,095 . 11,872,609 
Percentage............... 9°72 90°28 re 100 
Balance outstanding ——- — -— ee 
on March 31, 1893.. 25,125,482 15,220,989 40,346,471 
Percentage............... 62°27 37°73 oe 100 


I'rom this it will be seen that out of loans to the 
amount of £119,423,000, [reland has obtained £53,284 ,000, 
or 43°78 per cent. of the total; and that no less than 
£10,718,000, or more than one-fifth of the amount 
advanced in Ireland, has, by being remitted or written off, 
been treated as a free grant, while only one fifty-eighth 
part of the amount advanced in Great Britain has been so 
treated. 

Reverting, however, to the financial results of the 
amalgamation of the two Exchequers, Sir Edward 
Hamilton has drawn upa tabular statement showing the 
true revenue of Great Britain and Ireland respectively 
in 1819-20 and 1892-3. In 1819-20 the total revenue of 
the United Kingdom amounted to £56,683,000, and of 
that Great Britain contributed £51,485,000, or 90°83 per 
per cent., while Ireland’s contribution amounted to 
£5,198,000, or 9°17 percent. In 1892-3 the total revenue 
had increased to £96,090,000, toward which Great Britain 
contributed £88,455,000, or 92-05 per cent., and Ireland 
£7,644,000, or 7°95 per cent. Thus the proportion con- 
tributed by Ireland was about 1} per cent. less in 1892-3 
than it was when the union of the Exchequers was 
effected. Moreover, during the interval there was a 
large increase in the amount of the revenue that was 
devoted to local expenditure. This has, of course, to be 
deducted in order to arrive at the respective contributions 
to the Imperial expenditure, and, if that be done, the 
comparison between 1819-20 and 1892-3 stands as 
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Contrirotions of Great Britars and IRELAND respectively to 






True revenue 
Local expenditure 
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IMPERIAL EXPENDITURE in 1819-20 and 1892-3. 
| 
1892-3. 


1819-20, 











m= 2 eo), oe ae 


29,981,000 5,540,000; 





Balance available for 


Imperial expenditure! 58,474,000 2,104,000| 47,046,000 3,686,000 














Proportion per cent. ...... 96 53 3°47 92°73 | 7°27 
Contribution per head “ 
BOPTIBTION ........005..00000 £ll4slid 9s | £3884d 10s 10d 


From this it will be seen that Irelan@’s proportion, 


which in 1819-20 constituted 7:27 per cent. of the total, 
had been reduced in 1892-3 to 3-47 per cent. But during 
the period under review the population of Great Britain 


had increased by nearly 250 per cent., while that of 
Ireland had diminished by fully 30 per cent., and if we 


look at the contribution per head, we find that while that 


has been reduced in Great Britain from £3 8s 4d to 


£1 14s 11d, or about 50 per cent., in Ireland the reduc- 


tion has been only from 10s 10d to 9s, or about 10 per 


cent. 


From such a per capita comparison it might appear as 
if the incidence of taxation had been altered to the dis- 
advantage of Ireland. It has to be remembered, however, 
that in our scheme of taxation there are, broadly 
speaking, only two classes of imposts—the taxes on 
property and income, and the taxes on commodities. All 
the latter class fall upon articles of luxury or semi-luxury. 
People accordingly contribute to them only in proportion 
to the amount of income that may remain to them after 
providing for the necessaries of life. In practice, there- 
fore, our taxation, so far as it falls on commodities, 
conforms substantially to the principle that a man’s living 
income shall not be taxed. And if, under such a system, 
the contribution of Ireland per head of population rela- 
tively to that of Great Britain is greater now than it was 
70 odd years ago, that can only be because the people of 
Ireland have now more money relatively to spend on 
things other than necessary subsistence than they then 
had. One qualification of this statement ought, how- 
ever, to be made. Supposing Ireland were a coffee- 
drinking, and Great Britain a tea-drinking nation. Then, 
obviously, if we taxed coffee at the rate, say, of 500 per 
cent. of its value, andtea at an ad valorem rate of only 100 
per cent., there would not be equality of taxation. And an 
inequality of this kind does exist, because of the much 
heavier taxation of spirits, which constitute the favourite 
beverage of Ireland and Scotland, than of beer, which is 
more largely consumed in England. This inequality, how- 
ever, may be held to be redressed, so far as Ireland is 
concerned, by her exemption from other taxes, and it is, 
therefore, rather a Scottish than an Irish grievance. And 
as regards the taxes on property, there can be no question 
that Ireland contributes to them only in the same pro- 
portion to her wealth as do the other divisions of the 
Kingdom, while as regards the income-tax, owing to the 
fact that the average income is lower in Ireland, she 
benefits more than does Great Britain from the exemp- 
tions and abatements. , 

There is no ground, therefore, for the contention that 
Ireland has, under the existing system, to bear more 
than her fair share of taxation. The contrary is the case. 
For while her total contribution is only proportionate 
to her means, she gets a much larger percentage of that 
devoted to her local requirements than does Great Britain, 
and, consequently, contributes considerably less than her 
due proportion to the Imperial expenditure. That seems 
to us the teaching of the facts and figures set forth in the 
memorandum. And these have further a very practical 
bearing upon the financial provisions of Mr Gladstone s 
Home Rule scheme. For one thing, they show that 


there was no real justification for the proposal to lighten 
Ireland's present contribution to the Imperial expendi- 
ture by about £840,000, or fully 30 per cent., and add 
that to the burden of the taxpayers of England and 
Scotland. And further, they serve to show how imprac- 
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ticable in operation the scheme of separate Exchequers | to the value of nearly £22,000,000 is one of those 
would prove. That was demonstrated by the inextricable | palpable facts which need neither emphasis nor exagge- 
complications that arose in 1800-16, when, owing to the | ration. 

division of accounts, what Mr Gladstone himself| But it is obvious that in sucha district all the pro- 
subsequently designated ‘‘an almost antediluvian state | perties are not equal in value, and that while some have 
of things prevailed. And, incidentally, a further | produced brilliant results in a comparatively short time, 
proof of it is afforded by Sir Edward Hamilton. It will | others have been utterly disappointing. Again, many of 
be remembered that in his 1886 Bill, Mr Gladstone fixed | the mines which have yielded handsome profits in the 
the amount of Ireland’s contribution at a sum which it | past may do better still in the future ; some of the mines 
is now acknowledged would have involved the bankruptcy | sofar unprofitable will yet enter the dividend list, while 
of the Irish Exchequer. In his Bill of last year he greatly | it is not improbable that others will be failures to the 
reduced the amount of contribution, and drew up an(end of the chapter. These are matters which investors 
amended Budget, which left Ireland with a margin of|and speculators alike must consider for themselves. 
£500,000 of free income. But while this Bill was under | Our concern is with the past and the present ; the 
discussion it was discovered that Ireland had been credited | problems of the future must be left to work out 
with a larger revenue from the spirit duties than really | their own solution. At the present time the shares 
belonged to her. Accordingly, the scheme had to be|of some sixty-three Rand companies are dealt in 
revised, and the amount of the Irish contribution again | more or less freely in the “‘ Kaffir Cireus,"’ a considerable 
reduced. And now it is found that this latest and twice | number of the undertakings in which an interest was 
patched up Budget was no more to be depended upon | taken some years ago having either disappeared or ceased 
than its predecessors. In a postscript to his memorandum, | to attract attention. Of these sixty-three companies, 
Sir Edward Hamilton writes : ‘‘ The inquiries instituted | twenty-three have paid dividends within the past year, 
by the Royal Commissioners led to the conclusion that | three have not been in that position since 1893, four 
too much revenue had been credited to Ireland under| since 1892, and one since 1890. Thus thirty-one 
the head of tobacco.” And the amount of the over-| Rand companies have paid dividends out of actual 
credit he places at about £200,000. All these attempts | mining operations, seven of them for one year only, 
at the framing of a separate Irish Budget have thus} while two or three companies have made distributions 
proved futile and delusive. If by any chance practical | out of the sales of portions of their properties. Of the 
effect had been given to any one of them, the result | latter we have taken no account; but they would not 
would have been confusion, bitter controversy, and materially affect the totals given in the following table. 
disappointment. And it is high time that we now ceased | In this table we show the present capital, its market 
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toattempt the impracticable. 





RAND MINING SHARES. 


An official announcement has been made during the 
past few days that the Settlement Department of the 
Stock Exchange will in future undertake clearings in the 
shares of four of the Rand companies: Kast Rand, Gold 
Fields Deep, Jumpers, and New Primrose. This must 
be taken as a first attempt on the part of the authori- 
ties to oonciliate those members of the “ Kaffir 
Circus,” who have from time to time appealed to the 
Committee for reasonable assistance in the trans- 
action of their business, for it can scarcely be 
imagined that the change has reached the point of 
finality. The shares of rather more than sixty locally 
constituted Rand mining companies are more or 
less actively dealt in by members of the Stock Exchange, 
and the Committee cannot, with any consistency, 
persist in refusing similar facilities in the clearing of 
transactions in all the other shares of the group, now 
that the principle has been adopted that an official 
clearing does not necessarily imply an official quota- 
tion. Be that as it may, as it seems desirable that 
we should supplement the particulars given in the 
article which appeared in our issue of November 24th 
last, by giving some details of the subscribed capital 
and the present market valuation of that capital 
in the cases of the leading companies, together 
with the dividends paid, and the periods over which 
the distributions have extended, by the companies 
which are or have been dividend - payers. It has 
always been our desire to deal with the progress 
of the Rand industry fairly and honestly, putting 
the facts forward as intelligibly as possible, and 
leaving our readers ‘to draw their own deductions from 
them. If in doing so we have appeared to adopt a 


equivalent, the date of formation, tbe dividend-paying 
period, and the amount distributed as nearly as we have 
been able to ascertain it :— 


I.—Ditvipexnp CoMPANIEs. 


| 


Peds bi 
\Nominal Market. Date of | Dividends Paid. 





Company. Capital. Valuation Formation po yiod, Amount. 
} £ £ £ 

io . 65,000 50,375 July, 1887) 1889492 19,500, 
Champ @’Or......... 130,000, 438,750.Nov., 1800 1892 13,000 
Chimes (New)...... 100,000! 250,000 May, 1898| 1839-94 — 50,000 
City andSuburban 85,000) 1,328,125 Dec., 1886) 1889-94) 142,000 
Croesus (New)...... 225,000 379,687/Oct., 1891; 1892 7,500 
Crown Reef ......... 120,000 1,102,500 Mar., 1887) 1889-94 | 278,700 
Durban- Roodep're 125,000 796,875 Dec., 1887) 1889-94) 225,750 
Cy ee 89,000 1,168,125 May, 1887) 1891-4 | 156,750 
Geldenhuis ......... ' 200,000 1,075,000 Mar., 1887 1838-94 | 121,250 
Glencairn............ 225,000; 760,930Jan., 1889 1804 13,250 
Heriot (New) ...... $5,000, 658,750 Mar., 1887 1593-94, 25,500 
IO yo icon vnoueveis 30,000) 210,000 Dec., 1886 1837-94} 141,000 
Jumpers ............. 100,000 537,500 Aug., 1887 1887-94 | 85,000 
Langlaagte Estate 470,000 1,935,750 Jan., 1888 1889-94 653,300 

Do Koyal ...... 150,000, 637,500 Aug., 1889 ss 60,000 
Luipaards Viei .... 344,000, 232,200May, 1888 1890 20,640 
Meyer & Chariton 83,000 529,125 Sept., 1883 1888-94 168,650 
New Aurora West 120,000, 75,000 Aug., 1859 1892-93} 18,000 
New Primrose...... 278,750 1,463,440 — 1887 1891-94/| 285,000 
New Rietfontein.... 160,000  490,000Jan., 1892) 1893 | 40,000 
PEs Licsedcasvinsia 15997) 709,880 Apl., 1888) 1892-94 120,000 
I Si he dee 30,000 153,750 July, 1891) 1892-94 | 40,750 
i 21,000 81,375,Oct., 1986) 1890-94 31,500 
Robinson (£5)...... 2,718,750 4,010,156) — 1886) 1889-94 924,500 
RoodapoortUnited 130,000 520,000O0ct., 1837, 1894 13,000 
Salisbury ........... 93,000  306,% — 1886 1888-92 56,000 
Simmer and Jack 250,000 2,625,000, — 1886 1889-94 119,000 
Stanhope ............ 34,000 65,875 Jan., 1887 1888-94 83,400 
Wemmer............ 55,000 302/500! — 1886 1887-94 24,800 
WORN OUE. 6 ..c8cns0s 120,000 =450,000\Nov., 1857, 1894 12,000 
Worcester ......... 


90,727 351,667 an., 1887) 1888-94 128,000 


oe] exnnememampenes 








6,892,197 23,695,985, ... | 4,110,740 


| In several instances, it will be seen, the companies have 


pessimistic or depreciatory attitude, that has been simply | done remarkably well, the Robinson Company especially 


because we have been unable to subscribe to the extrava- 
gant statements which have been circulated from time to 
time in the interests of those who are anxious to ‘‘ make 
a market” for shares, so as to enable themselves to 
unload at a handsome profit. Of the industry itself, 
apart from the question of market valuations, we have 
been pleased to speak favourably ; but, as a matter of 
fact, the monthly returns of the gold production of 
the district have told the story of the Rand in unmis- 
takable terms. That a comparatively small district should 
have in barely eight years yielded the precious metal 


“>—“~“”o”0”0-—_.”-="2*”>$2. rE 


‘ 


so, for the actual capital of that company was £55,000, 
although it was written up to the present amount early 
in the history of the company. In about six years, 


| therefore, the original er has been returned more 


than sixteen times over. In other cases, the table may 
be left to speak for itself. It shows that in the past six 
years or so the dividends of all the companies have 
absorbed £4,110,740, or about 20 per cent. upon the 
aggregate production of gold in the Rand district. It is 
necessary to bear in mind that in many cases the nominal 
capital does not at all represent the actual amount sub- 
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scribed, the new issues having frequently been made at 
from 100 per cent. to over 700 per cent. premium. 
The point which investors huve to consider is, whether 
the future prospects of individual companies are 
properly measured by the present market valuations, the 
average yield at current quotations being, as we pointed 
cut a fortnight ago, barely 6 per cent. It has to be 
borne in mind, of course, that many of the companies 
will in the near future increase their stamping power, 
and may consequently be expected to augment their pro- 
duction ; but it must also be remembered that the greater 
the production the more rapid will be the exhaustion of 
the gold-bearing material. The depth of the outcrop 
workings is strictly defined, and though many of the out- 
crop companies have secured deep-level additions, the 
value of these additions and the cost of working them 
are as yet elements of uncertainty. They imay be as 
profitable as the surface workings, or they may not pay 
That is a matter which only the future can 


decide. The reasonable assumption from the facts 


| contained in our recent article is that the percentage of 


gold obtained in the deep-levels will be somewhat less 


| than the outcrop average, and that the expenses of 


working will be more or less higher. 

a ' 

These considerations, of course, apply equally to the 
non-dividend outcrop companies and to the deep-level 
ventures which are just now attracting so inuch attention, 
particularly among French speculators. And in both 


| directions it is necessary for intending purchasers, as well 


as for existing holders, of shares to consider how far the 


| present valuations of the shares are warranted either by 


the dividends paid or within reasonable prospect of pay- 
ment, or by the common-sense potentialities of non- 
dividend paying undertakings. In the following tables 
we show the present nominal capitals and market 
equivalents of the two latter categories of shares, with 
the date of formation of each company :— 


Il.—Non-DivipENpD Ovrcror CoMPANIES. 
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'And upon this market valuation of £43,086,051, the 
dividends actually distributed have amounted to 
, £4,110,740. There is plenty of room for reflection in the 
tables we have given; but, in our view, the most striking 
feature in the whole position is the excessive valua- 
tion of the deep-level properties, the subscription of 
£2,281,958, or very much less if the full details of the 
tand mines ‘‘deal’’ could be ascertained, having been 
lifted to £12,769,048 on the strength of rather vague 
prospects, and the estimates of utterly unreliable experts. 
As we have said before, the speculation in the shares of 
many of the Rand outcrop companies is sufficiently 
hazardous ; the gamble in deep-level shares is dangerous 
in the extreme. 





RAILWAY CAPITAL EXPENDITURE. ~II. 


Ix the present article we propose to deal with the recent 
capital expenditure of the four Southern railways, and 
also of the Great Eastern Company. Though the 
xpenditure of these lines has not been on so large a 
scale as that of the ‘‘ heavy ” lines, it has nevertheless 
been considerable, as the subjoined will show :— 








I.—IncREASE in CapiraL EXPENDED. 

Iixpen- }.xpen- 

diture to diture to 
dune 30, Dec. 31, --—Increasce.—- 
1894, 18838. Amount. Per 
Company. £ £ £ Cent. 
Great Eastern ...... 44,371,019 59,703,128 ... 4817,°91 ...is 
London and S.-W. 34,906,335 ... 30,641,119 ... 4,265,210 ... 139 
| Lon., B., and S.C. 25,032,555 ... 23,974.274 ... 1,168,281 ... 4°5 
JI.on., Chat.,and D. 27,788,351 ... 27,367.122 ... 421.220 ... 216 
South-lastern...... 24,773,531 ... 23,333,111 ... 1,440,420 ... 62 








Total...... Sees 156,921,791 ... 145,068,754 ... 11,853,037 ... 82 
. . . . * . 

The nominal additions to capital are excluded in every 

case except that of the Chatham Company. The 

accounts of the latter do not show how much of the 


£27,788,351 of capital expended to June 30th was merely 

















Nominal Market ‘‘ water,” though it is proper to point out that the 
Capital. Valuation. Date of | increase of £421,229 since the end of 1888 shown in the 
ae. on » = Mormation. | foregoing table was the amount actually expended, and 
shia On . . 17 . . *,° . , ‘ 
Daatlon Ce ae a. es aon: ae | does not include any nominal additions. Both the Great 
: Joy w wesscee = eeeses oe + 1584 ° ’ , 1 : 
Rufielsdoorn 250,000 125,000... May, 1889 | Eastern and London and South-Western Companies 
Kast Rand .. 650,000 ...... 1,072,500 ....... April, 1893 | have expended considerable sums on capital account, 
ee - mg Reef, 150,000 140,630 ...... April, 1859 | the ratio of the increase in the case of these 
scorge and May 140,000 112,000 ...... May, 1893 : raenectively . ¢ 3 ¢ . 5 
George Goch .........-.. 100,000... 158,250 July, ive7 | Peing respectively 11°6 and 139 per cent. swe 
Ginsborg .................. 130,000... 104,000 ..... Dec., 1g92 | Companies have experienced in recent years a large 
Grahamstown (New)... 150,000. ...... 105,600 Jan., 1889 | growth in their suburban passenger traffic. In the 
a nem ven paced esees anes soeees May. 1887 |} case of the South-Western, this feature has been 
imberley- Loodepoort OO nk ioe 530 July, 1887 | gap Pas : ae aa aft i 
Kleinfontein ...... 80,000 ...... 245,000 Dec., 189) neosenpanuee by 7 gene —— <a, - 
Langlaagte Block ““B” 606,174 _..... 310.662... Mar., 1889 continued throughout the whole of the term under 
Langlaagte United 128,500 ...... 908,812 ...... Aug., 1883 | review, if we exclude the exceptional period of the coal 
— Reef. ....... 112,500 B2,B12 Nov., 1887 | strike. The South-Western expenditure of £4,265,000, 
5 emgage tail a oar ane july, aoa includes £1,545,477 on account of Southampton Docks, 
‘ EEE 6kuseadeseuss oo, i | « 9 { . ° . ° _ 
New Clewer Estates... 109,000 |... isl 50 ey 1893 | Which this company purchased in 1892. There is some 
New Louis d'Or ...... 100,000... 32,500 ...... May. 1893 | prospect that the heavy capital outlay of the Great 
esa ny ores pebwen ds see 138,750 ...... 156,092 ...... April,1890 | Eastern will soon come to an end. The chairman of the 
rincess [vstate ......... FINO cusses 99,063 Oct., 1883 | . , -ye ’meeting, ‘‘that 
Randfontein ............ 2,000,000 ...... 1,350,009... Feb., 1859 ion ae a ae ae peey - , head aha 
Spes Bona (New) ...... 113,601 ..... 93,883 ...... Sept ,iss7 | Wen the present hall-year is terminated we tcel thi 
a eee 100,000 ...... 375,000 ...... Oct., 1887 | there can be a very considerable reduction in such 
pape meceeorees expenditure, and we are confident that what we have in 
Total......... .. 5,953,271 » CHEE MC | hand will last us for capital purposes until June, i896. 
o~ Demeter Cree. Our table shows that the expenditure of the Brighton 
Capital. ede ie | Company has been on a moderate scale, the proportion 
Company. £ £ Formation. | of the increase since 1888 being only 4:5 per cent. As 
Caan 2's Seep. 275,000 240,000 ....... Dee, 1892 | our subsequent tables will reveal, the Brighton a 
Consolidated Deep ... 187,250 ...... 6-0,265 ...... Sept., 1882 | not lesen its system during the period under 
teldenhuis De 2 56 Teb.” 1893 — sy ; 8 
very ao nie ek i er ea oH consideration, and, indeed, its capital account has been 
Nourse Deep ......... «. 375,000 ...... 1,833,000 |... Feb., 1894 | Closed, except in so far as it has been found necessary to 
Rand Mines ............ $82,708 ...... 5 947,156 Feb., 1893 | provide for the large increase of traffic over its system. 
Roodepoort Deep ...... 120,000 ...... 210,000 ...... Jan., 1889 | During the last ten years or thereabouts the gross 
Village Main Reef 177,000 eOR BIS ..s0. Dec.. 1835 | receipts of the Brighton Company have increased to @ 
Total ............ 2,281,958 ...... 12,769,048 ere extent, and — geo into a 
: ) as n a smaller 
We thus arrive at the following aggregates :— edlagpoen: cada vagr yw" ee The Chatham 
Seneknn’ Market _ than, perhaps, any of the five companies. e Chathan 
Capital. Valuation. | increase has really been larger proportionately than it 
£ £ would appear to be from the percentage increase shown 
ae outcrop companies... 6,892,197 23,695,985 in our table, owing to the fact, already referred to, 
base tiie ae are saaoen namely, that the capital existing at the end of 1885 was 
er ote 7 ee to a large extent merely a nominal creation an outcome 
Totals ...... sresssecssseseseseess 15,127,426 ... 43,086,051 


of the financial embarrassments of the earlier days of this 
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concern. The South-Eastern expenditure on capital | 
account has been on a larger scale than that either of the | 
Brighton or Chatham Companies. Unfortunately, the 
increase of £1,440,420 has not been accompanied, as in 
the case of the Brighton, by an adequate increase of | 
revenue, and this fact accounts for the very considerable. 
falling off in the dividends on South-Eastern ordinary | 
stock that has been going on for years past. Our next. 





table shows the details of the expenditure since 1888 :— 


11.—Derairs of Caprratn Ovrnay since 1888. 
eerie ee 


} 
' | Company, 
tems, 








Great | Lordon&, L. B. & \L. Chat. & South. 


| 




















| Eastern. South-W |S, Coast. | Dover, | Eastern. 
Lines open— | £ | £ ee £ "1 £ rs ‘£ 
Land and compeneation..| 716,145 | 257,184 | 319,228 |Cr. 27,030 | 237,231 
Works, &e... ...............| 2,255,231 | 1,256,826 613,708 | 154.846 298,870 
Law and Parliamentary... 052; 26,810) 19.565 | 615 42,016 
Total sevssvee | 3,018,028 | 1,590,820 | 952,501 | 128,431 578,717. 
New Works— frre nied erewereemen | maeneane ome - 
Land and compensation... 104,706 (Cr. 7,470 | | 3,473 58,556 
Works, &¢, ...... weve ss] 302890) 119,657) =... | :126,.272 | 97,7883 
Law and Parliamentary... | 4,489 | 1,155 | sei | ia 28,687 
Total........ vee! 412,085 | 113,842) | 129745 | 186,026 
Working Stock— | Ate 2.) ek 
LocOMONIVES ....c0006 06 oe 205,862 | 187,297 | 96,777) | 
Coaching wd. teieiiwessecusal Ge i se | $14,935 1) 6 ae 
Goods and mineral .... ...| 175,766 f| 564465 | | a7 15 ¢! 151.124 3i7,941 
OUR osc cssecrsecserseese| 90,573 | 50,298 | 038) | 
Tolal ....cccecssssseeee-| 961,096, 602,000 | 99,36; 151,128 317,941 
Sundries— |_— ———- ——__- — '—__——__ - —_— 
Other Cos, and joint lines Cr. 5,913 2:9017 \Cr. 1,150 406,842 
MOOG vaxcstvcsenisencaiscecessocd  SaeEEE | Keen | sa os 
ee eens .ee.| 199,829 223,500 | 8,552 65,093 Cr. 48,108 
iets | 236,682 | 2,008,904} 7,402) 66,346 358,734 
Special— |——_—— — ~ 
Renewal of bridges . ... . | |  30,0C0 
Loss on sale of L. ©. & D. | 
AG NGI. asck. cabs careost | 19,011 
Redemption of annuity.. | a6 Cr. 54,417 
Total expenditure | 4617891 4.265,216 | 1.103.279) 421.099 | aN ata 


Our table shows that the Great Eastern Company has 
expended over three millions on lines open for traffic. A 
yood deal of this sum was in respect of the widening of 
Metropolitan lines, and generally improving the facilities 
for suburban traflic. Now that this expenditure has come 
to an end, the effects of it will be observed with keen 
interest. The Great Eastern Company has also expended 
the most in respect of extensions and working stock. 
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W estern, and Chatham have increased their debits to 
capital for this item. The following table shows the 
increase in the mileage :— 


IIT.— Mitgace, 


Miles Miles 

Constructed. Constructed. In- 
; Company. 30th June, 1894. 1888. Crease, 
Great Eastern ...... ein cealeaac 1,146 PTO kanes 83 
London and South-Western ... Gee sucsxs DOW ickks 7 
London, Brighton, & S. Coast eee CE iseic 
London, Chatham, and Dover Mics ee ity 
South-Fasterm 2.00.0... cece + We cede 21 


Both the Great Eastern and South-Western Companies 
have added considerably to their mileage. The Brighton 
and Chatham, on the other hand, have not increased 
their mileage, whilst the South-Kastern has only added 
21 miles to its system. Subjoined is a comparison of the 
working stock possessed by the tive companies at the 
end of 1888 and at June 30th last : 


IV.—Rouiima Srock. 
Locomotives. 


Coaching t tock. Wagyone. 


Company. 








1694. ; 1888. | Ine. 


1894. 1888.; Inc. | 1894, \ 1388. Inc. 
ie sibilant dioapas i nes oclnanates 
(Gireat Eastern ...... 978 745; 23% 4,024 32299 795 16,9421 14,821; 2121 
London & S-Western 642) 548) 94, 3.311 3005, 308 10188) 863) 1,594 
L. B. & South Coast. 437 410; ¢7 2820 2817 3 7,83! 7,526 an 
L. Chatham & Dover 210 140); BO) 1110 1,048 64° 2,085) 2,085). 
South-Eastern 408 339 69. 2ill’ 2,107 4) 5TIO 5,019 78 


Owing to the fact that two of the companies do not 
give the expenditure on working stock in sufticient detail, 
it is not possible to make a proper comparison. It will 
be seen, however, that the Great Eastern, with the 
largest expenditure under each head, has likewise added 
the largest number to its stock of locomotives, carriages, 
and waggons. The South-Western follows next, with a 
considerable increase in all three classes of rolling-stock. 
The Brighton Coimpany made the smallest addition to 
its rolling-stock, having expended the least. Of the 
Chatham expenditure of £151,000 on rolling-stock over 
£50,000 was in respect of the fitting of the Westinghouse 
brake. The simall increase in the coaching stock of the 
South-Eastern is partly accounted for by the replacing 
of cld carriages by more costly and more commodious 
stock, as explained in a note appended to the company’s 
return. Other companies will be dealt with in a con- 
cluding article on a future occasion. 





The principal item of the South-Western expenditure is 

that in respect of docks. In 1892 the company took over 
1 the Southampton Docks, at a cost of £1,181,200, in 3 per 
1 cent. debenture stock. Up to the time of purchase the 
; railway company had advanced in all £250,000 to the 
| 





TRUSTS AS COMPANY PROMOTERS. 


Arrer the painful experience of the past three or four 
years, it might have been thought that such of the so- 
called ‘‘ Trusts” as have not been brought to utter grief 
would have been taught the expediency of confining 
themselves io their legitimate business. Their proper 
function is to act as the medium through which investors, 
by having their risks spread over a large nuinber of well- 
selected securities, may realise a somewhat better and 
more steady income than if they acted for themselves. 
But the great majority of them are not content with 
this modest but useful ré/e. Mager to earn large profits 
for their founders, they adventured on the perilous field of 
company promoting and underwriting. And the 
disastrous results of that policy every one knows. It 
has involved the loss of millions of money, has proved 
the ruin of hundreds of too eredulous investors, and by 
destroying confidence, has done much to deepen and 


Dock Company, and including that sum and the amount 
expended since on improvements and the construction of 
a new graving dock, the total expenditure of the 
South - Western Company on Southampton Docks 
to the 30th June last was  £1,796,210. The 
Brighton Company, it will be seen, expended nothing on 
extensions, and very little on rolling-stock. The special 
item of expenditure, amounting to £30,000, for the 
‘renewal of bridges,’’ was the outcome of the Norwood 
accident in 1891, when a cast-iron bridge gave way. The 
cost of replacing iron girders with steel throughout the 
system was estimated at £60,000, half of which was to be 
charged to capital and half to revenue. According to 
the original estimate, the work would have been con- 
cluded with the charge for the half-year ending June 30, 





| 
| 


’ 





| 
| 


| but at the last meeting it was stated that the cost would | prolong the depression of trade, from which the whole i 
|| probably be £30,000 more. Half of this is to be charged | country has suffered. ; wcll 
|, to capital, as before, so that the half-yearly debit to} It was to be hoped that the lesson thus painfu y : 
|| capital of £5,000 will continue to the end of 1895. | taught had been taken to heart, and that this form o 
| Regarding the South-Eastern expenditure, it will be| financial abuse had been checked once for all. 

| observed how heavy the ‘Law and Parliamentary | Unfortunately, however, this does not seem to 


expenses ’ charged tocapital account have been. Inall,they } be the case, for this week we have one of these institu- 
amount to over £70,000, and contrasted with other com- | tions, the Manchester Trust, again appearing as a partici- 
panies, the debit to capital of the South-Eastern looks | pator in company promotion, That is a comparatively 
very large, keeping in view the total expenditure. Both | unimportant institution, its paid-up capital amounting to 
the South-Western and the Great Eastern, although | only £100,500, and its affairs are in themselves of very 
expending in all three times as much as the South- | limited interest. Within its own sphere, however, it has 
Eastern during the five and a-half years covered by | suffered misfortunes. In the year ending the 30th June, 
| Our figures, debited less to capital account than the latter. | 1593, the directors had to write off losses to the amount 
| It is satisfactory to observe, however, that the South- | of over £21,000, and in June last this had to be supple- 
| Eastern Company has written down its steamers | mented by the writing off of an additional sum of 
, by about £48,000, while the Great Eastern, South- | £14,700. Thus, its contingency and reserve fund has 


eee CI CT OSE A AA ALAS 
Ce 


<a hpse pals teams a = spat ti 


‘ 


| 
| 
| 
| 
| 


























| 


ah. 





ee 
ee 


| 
| 
| 


| sphore of a “Trust,” and which has proved so fruitful 
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been reduced to £6,000, and there are liabilities in 
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The totals are— 


connection with guarantees of deposits in Australian Be Amount of 
banks for which no special provision has been made. In i Distients, 
these circumstances, it is not surprising that its shares, | pirgt series of half-years............... 145,095 ...... 138 102 
upon which £2 has been paid, are selling at about 15s,] Second series.............. sesseseseeeees a 87.117 


and apparently the prudent course for the directors to have 
pursued would have been to abstain from fresh adventures 
involving of necessity a considerable amount of risk, 
and to carefully husband their resources. There was all 
the more reason for this, because these are of a somewhat 
peculiar character. The Trust receives deposits for 


As the _ preference shareholders were formerly 
depositors, it follows that in the case of the Commercial 
Bank of Australia the rate really paid to the old 
creditors to 30th June was approximately 3°38 per cent. 
per annum as follows :— 








terms of from six months to three years and upwards, on Amount. Rate, 
which it allows interest at rates varying from 3} to 44] preference share capital, June 30th...... 2.093.810 ..... Nil. 
per cent. This grafting of a deposit upon a “ trust ” | Extended deposits ........... cc:sceceeeeees 6,321,383 ...... 43 
business is of itself somewhat precarious. The “trust” : — 
investments ought to be of a more or less permanent TOtAL  ..0essssersvmoresessorseseeees 8,415,193 ..... 3°38 


character, while the deposit banking business requires 
liquid assets. As it is, deposit withdrawals may necessi- 
tate a relatively heavy loss through a forced realisation 
of investments at an inopportune time, and _ that 
this is no mere fanciful risk is evident from the 
fact that last year about 30 per cent. of this 
company’s deposits were withdrawn. ‘This feature 
of its business should, as we have said, make 
it all the more incumbent upon the directors to eschew 
a class of business which lies outside of the legitimate 


The shrinkage in the profit-earning power of most of the 
banks named in the above table is continuing, from 
general causes which are quite beyond the control of 
boards of management, and the vanishing point of ability 
to pay the old creditors the agreed-upon rate would, in 
the case of two or three institutions, appear to be not far 
distant. Buta nervous dread of leading the way, or as 
one local speaker has put it, of ‘‘belling the cat,” is 
acting as a deterrent to afresh appeal to the reconstructed 
creditors. Whenever it is found absolutely necessary to 
ask for a temporary reduction of the rate, proposals will 
also probably be made for a rearrangement of the prin- 
cipal, by which a small proportion would be paid in cash 
within a given time, the balance being divided into ter- 
minable deposit receipts, of longer dates than those 
outstanding, and perpetual inscribed stock. The better 
plan to follow in order to throw off, wholly or in part, 
the incubus of dear money would be to release a por- 
tion of the extended deposit receipts, but with one 
or possibly two exceptions, it is doubtful whether 
the banks in the foregoing list are strong enough 
in cash resources to take such a step. They have 
had to face a serious dilemma from the time when 
they re-opened last year. If they made their principal 
work the realisation of assets and the corresponding 
release of their extended deposit receipts, they ran the 
risk, for want of new and liquid business, of earning 
insufficient to meet their interest obligations. If, taking 
advantage of the lock-up of their creditors’ money, they 
utilised all the funds at their command in actively 
pushing for new business, they might maintain their 
earning power, but would be unable to anticipate their 
obligations as regards principal. The latter course has 
gencrally been adopted, but circumstances have been 
adverse, for the volume of sound banking business has 
steadily fallen off. 

The one bright spot in the circumstances of the recon- 
structed banks is the promptitude with which calls have 
mostly been met. Taking the six banks named above as 


examples, the following is a statement in relation to this 
point :-— 


of disaster. Yet this is the very class of business to 
which on the first opportunity they revert. And lest 
their example should tind imitators, it is necessary, it 
seems tous, to warn sharcholdersin ‘“ Trust ” companies, 
if they are not to suffer fresh losses similar to those they 
have had to bear, they must imsist upon the past errors 
of management and policy being avoided, and at the 
same time to remind investors that if they are to be 
guided by the knowledge acquired in the past few years 
the companies promoted or under-written by ‘ Trusts” 
are those which it would be prudent to avoid. 


AYVSTRALASIAN BANKING AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Metnouknr, October 30, 1894. 
DIFFICULTIES OF RECONSTRUCTED BANKS. 

Tue reduction of the banks’ twelve months’ deposit rate 
in Victoria on the 12thinstant to 3 per cent. has recalled 
public attention to the position of the reconstructed 
banks, which agreed under their schemes of arrangement 
to pay 4} per cent. per annum to their creditors. Such 
a rate as 4) per cent. constitutes a great handicap in 
transacting new business, while the return from the 
large volume of locked-up securities is steadily diminish- 
ing, owing to the intensifying of the depression. In some 
instances the securities may eventually prove good enough 
to majntain the shareholders’ capital intact, and in others 
to preserve the creditors from loss, but for the present 
they are largely unproductive ; and if all the banks are 
really earning 4! per cent. per annum for their creditors, 
itis with much difficulty, and possibly with the help of 
the remnants of their reserve funds and interest suspense 






Amount Receiv'd 
Instalments (Including lay- 





accounts. The following particulars with regard to six to Secieadenah. ee 
reconstructed banks having colonial head offices will £ £ 
incidentally throw some light upon this subject :— Bank of Victoria ..................... 180,000 ...... 202,318 
Net Dividends. Amount Commercial Bank of Australia ... 375,000 ...... 350,296 
Profit On Pre- On Required Australian Joint-Stock Bank...... $52,354 ...... 366,417 
for ference Ordinary for Queensland National Bank ...... 160,000 ...... 159,622° 
Half-year. Capital. Capital. Dividends. National Bank of Australasia ... 312,500 ...... 384,771 
Bank of Victoria— £& % % £ City of Melbourne Bank............ 100,000 ...... 99,333 
Dec. 31, 1893......... EG ssnina 5 anes arene 26,675 annemaoe = 
June 30, 1894......... 29,921 ...... ee ee MEE “Ghdwienss sutascateneereed ies 1,479,954 ...... 1,562,757 
Commercial Bank of Australia— * Payments in London included to August 14 only. 
Dec. 31, 1893......... BTN. -cveers 6. he Bh wns SRO 7 
Juno 30, 1894... .... 7,902 ..... Nil. ...... Nil... Nil. In every case the amount paid in advance 1s 
ee oe wae y . 99.95; | Considerable, but the arrears of due instalments are 
Jane 90, 180....... 38003... ° .... 5 .... 2699 | Generally email, as will be seen from the following 
Queensland National Bank— statement :— J 
Doc. 31, 1893......... 12,910... S aclball Nil... Nil. Proportion of 
June 30, 1894......... 9,797 ...... Pea cae 8,400 Due Instal- 
National Bank of Australasia— mente welt. 
March 31, 1894 ...... 26,312 ...... Se chs 30,910 fe 
Sept. 30, 1894......... Se78i | ....i. Jarret BE sissssc 24,692 Bank of Victoria, Jumo 30, 1894 ..........ceceereeereeevere 90°5 
ity of Melbourne— Commercial Bank of Australia, June 30, 1894......... 76°0 
March 31, 1894...... 5,047 ...... i cneedl sie | ee Australian Joint-Stock Bank, June 30, 1894............. 95°2 
September 30,1894 717 ...... ee ib sictees 817 National Bank of Australasia, September 30, 1894... 93°7 


* No preference capital. City of Melbourne Bank, September 30,1894 ......... 81-1 
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In a review of the affairs of the reconstructed banks, | blow would fall upon the value of landed property, by 
it should be pointed out that where compositions with | the necessary capitalisation of such ones The pro- 
debtors and shareholders have become necessary, and | posal is chimerical, quite as much so as the absurd value 
settlements could be bettered by taking deposit receipts | placed upon colonial land by the Government statisticians. 
at their par value, this course has been adopted. All! Land taxation would at ane cause valuations to be 
the banks do not disclose particulars of their liabilities made on the basis of actual returns or rent in some form 
on extended deposit receipts, but the following may | or other, and, to be productive, would have to be crush- 
serve as examples :— |ing. The taxation policy of the Government will prove 

Australian Joint-Stock Bank— ¢ | to be ineffective, and another year will pass away without 
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Reduction of extended fixed deposits and inscribed the growth of the deficit being arrested. The evasion of 
anna oer ranean June 30...... 129,980 | the difficulties confronting the colony with regard to 
‘ < OL Aus asia-— ; a Be ae Seale . i 

abention af Saug-didal Axed Sepudiie duciac hall. finance is promoting the spread of the dangerous opinion 


necessary, and there are shrewd investors who for this 
reason are eschewing Victorian Government steck. The 
TS se iit Aine taal a a oat | British holders of Coloniat Government securities 
I cely to extend, | generally would do well to elect an intluential committee 
VICTORIAN FINANCE. to watch the course of colonial finance, and to make such 
The new Victorian Ministry has already had to face a | Yepresentations to the respective Governments as may 
trouble originating from one of the special causes of its from time to time be thought desirable. With the low 
existence, Viz., the Labour vote. Directly after the down- prices of produce, the critical condition of the pastoral 
fall of the Patterson Ministry, the unemployed began | industry, the possibility of a reopening of some of the 
once more to come into Melbourne to urge their claims ; | banking troubles, and the stolid reluctance of the 
the clamour which they have made has been but feebly | colonists to look facts squarely in the face, and to act 
deprecated by the new Premier, and it is proposed to accordingly, machinery for concerted action in case of 
revive the old game of railway construction in order to | need should be available on demand, 
supply work. ‘The two principles that are again upper- | WOOL, 
most, for a short time at least, are—first, the duty of the The unfavourable opening of the Colonial wool sales 
State to provide employment, even if the employment be | prices realised being on the average a halfpeany per Ib 
unnecessary and profitless, as inthe past ; and secondly, | lower than those realised a year ago—-is causing great 
the inviolable right of a semi-idle and altogether too | disappointment, and it is now expected that no recovery 
large a Civil Service to live upon the rest of the com- | will take place this season. Thus the largest and one of 
munity. The unemployed and the civil servants, with | the best-conditioned clips ever taken in the Australian 
the aid of their sympathisers, were able at the recent | colonies will be disposed of at the lowest prices ever 
election to temporarily impose these principles upon the | recorded. The additional quantity may compensate for 
colony. But as the country party—which steadily | the fall to the extent of keeping up the gross value of the 
grows in power — recognises what this means, export, but the charges based on quantity will absorb 
viz., additional burdens upon itself, in particular | more money. It is regarded as beyond doubt that 
at a time of unexampled depression in the market | prices of wool this season are less than the cost of pro- 
| 


Unless colonial conditions improve greatly for the better, | 
the practice of cancelling debts by deferred deposit 
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year ended September 30 ..............ccecceecccuccccuees 164,856 | that a compromise with the public creditors may become 
} 
| 
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values of leading products, there will doubtless be | duction on the great inajority of the encumbered stations 
a counter revolt, and the work of retrenchment be | Prices of stock also keep low, chiefly for the reason that 
resumed. In the meantime, not measures primarily for | no inducement offers for the stocking of new stations. In 
the good of the country, but measures which will main- | the present condition of Australian pastoralism, no 
tain the new Ministry in the good favour of the Labour | extension, excepting under the most favourable circum: 
party and the Civil Service faction will be promoted. | stances, should take place. 

Any feeling of real patriotism, any desire to subordinate 
all other interests to those of the country, are markedly 
absent, despite the abounding distress and the great 
perplexities of the hour. The Government of Victoria 
continues to be conducted by the rule that every member 
of the Legislative Assembly who is ambitious enough 
shall, in some kind of succession, have a ‘‘ show” for 
office, emolument, and indirect advantages. The condi- 
tions are, therefore, still unfavourable for the readjustment 
of the public finances on a sound basis. Unfortunately, the 
public demand for Government stock is indirectly an 
incentive to profuse expenditure, for while money comes 
in it will most assuredly be spent in making good revenue 
shortcomings, and in subsidies, bonuses, &c. During the 
three months ended 30th September, the Treasury 
sold bonds and inscribed stocks to the amount of 
£322,068. Yet the cash balance lying at the credit of 
the Government with the Melbourne banks showed a 
decrease of £84,317. The Government, in accordance 
with precedent, having no particular capacity of its own, 
and wishing to avoid issues which may jeopardise its 
existence, is devolving its duties upon Parliamentary 
Commissions. It promises railway construction to the 
unemployed, but what lines are to be built is to be ee tem ad _ 
decided by a Committee, the Government being thereby | Some Modes of Company Promotion.—T wo oats inthe 
relieved from responsibility. The growing public senti- past week have thrown a rather searching lig it upon 
ment in favour of tariff reform is unquestioned, but a | that very dark and doubtful subject—the modes of com- 
Commission is to report, and its report is to constitute | pany promoters and the ways of company — We 
the policy of the colony. Commissions may, however, will take, first, the case of the English - ‘ 7 
serve the public interest, when such charlatanic oe Mercantile Trust, which started life nn > See of 
posals as a mongrel national Crédit Foncier, and a £250,000, about one-tenth of which was subseribed for 
State bank of issue to shower forth paper currency, are by the public, which then spent large amounts of money 
relegated to them. To make good the deficit in the | in endeavouring to dispose of the unplaced shares, and 
public finances the Government is of opinion that it can | finally fell under the control of the Trustees and 
obtain £500,000 or £600,000 by means of land taxation. If} Executors Corporation, the ultimate result being coin- 
this were possible, it is easy to conceive what a tremendous | plete ruin, for the assets, it is estimated, will not realise 
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BUSINESS NOTES. 


The Grand Trunk Railway.——It has for months past 
been evident that the net revenue of the Grand Trunk 
tailway Company for the current year would be insufli- 
cient to meet its fixed charges, and latterly the probable 
deficiency has been estimated at about £150,000, Owing 
to the complications of the capital account and the doubt 
that exists as to the order in which, if it came to bea 
question of precedence the various securities would rank, 
this prospect has been viewed with a good deal of anxiety, 
the fear being that costly litigation might ensue. It is 
satisfactory, therefore, to learn that the company has 
concluded an arrangement for the placing of debentures 
by means of which the interest on all the leased line 
bonds and debenture stocks during the ensuing year will 
be paid at the due dates. This, of course, is a mere 
temporising expedient, and effects no real improvement 
in the position of the company, but it will tide over the 
immediate financial difficulties. 
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ought never to have gone to allotment, and also that! the month and eleven months with the corresponding 


during its whole existence the grossest mismanagement 
must have prevailed. 
quent life we fail to see how in any respect the 
interests of the shareholders have received the slightest 
consideration. 
been started and kept alive merely in order to minister | 
to the requirements of its officials and the outsiders who 

were able to make use of it for their own purposes. We 

come to something worse, however, in the Sapphire and 

Ruby Mining Company of Montana, whose affairs have 

just been examined by a Committee of Investigation. 

This undertaking was brought out with a capital of no 

a than 459,000, of which it was stipulated that 
| 

| 


— - ————— 
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£490,000 £200,000 cash and £200,000 shares—should 
go to the vendors. Every effort was made, without 
much effect we are glad to say, to attract the public. 
| Two experts, Mr Streeter and Mr Steward, of Messrs 
| Hancocks and Co, made the most glowing reports 
upon the character and saleable value of the ‘‘ gems” 
to be obtained from the few thousand acres of 
desert acquired by the company in Montana. Their 
statements, however, were calculated to have less 
effect than the announcement that the capital offered 
for subscription had been virtually underwritten— 
‘ guarantecd,’’ the phrase went—bythe founders, who 
|} numbered four hundred, and amongst whom were to be 
found, in addition toa number of eminent City magnates, 
| such personages as the Marquis of Lorne, the Duke of 
| Portland, and the Marquis of Breadalbane, &c. But the 
| public did not “come in,” and the shares were all 
allotted, with the exception of rather less than 10,000, to 
|} men of straw, who were, unable to pay up the calls, 
| the shares were subsequently cancelled. It is possible, 
of course, that under the terms of the guarantee the 
founders were not responsible to the extent which appeared 
| in the prospectus, butif so, anunwarrantable use was made 
of their names, which they did not disclaim, and which 
' therefore, seems to require some redress on their part. 
| In this case, we think, the old maxim of noblesse oblige 
| should tell with considerable force. Still, assuming that 
the guarantors were technically exonerated by the action 
of the directors, what are we to think of the latter, who 
used such means of obtaining subscriptions, and then 
more or less went out of their way to relieve the 
gtarantors of their responsibility? ~ Instead of the 
| $183,000 per annum which was promised in the 
prospectus, it appears that a considerable amount 
has been expended upon diamonds purchased to 
make the Montana ‘‘ gems” attractive, with the result 
that the total sales only amount in value to a 
few hundred pounds. The lesson from these enterprises 
is plain, viz., that no faith whatever should be pinned to 
the names in a prospectus, and secondly, that it is 
altogether against the interests of the public that 
companies should proceed to allotment on an inadequate 
basis. ‘To remedy the latter evil it seems to us that it 
would be well if 1t were obligatory to hold a meeting, or 
make a statement, immediately after allotment, at or in 
which the facts were given, so that the de facto share- 
holders could then decide whether it was advisable to go 
on with the concern or bring it to a termination. 








The Trade and Navigation Returns.—The Board of 
Trade returns for November have been published too 
late to be dealt with in detail this week, and our usual 
analysis will appear in the Monthly Trade Supplement 
on December 15th. In the meantime, it may be noted, 
briefly, that the month’s returns are of a relatively 
favourable character, showing, indeed, no very marked 
indications of a recovery in trade, but that the check to 
the downward movement exhibited in the previous month’s 
returns is sustained, and giving signs of, at any rate, a 
gradual expansion in our export business. Owing to an 
exceptional decline in the value of raw textile materials, 
due almost entirely to the recent heavy fall in the price of 
cotton, our imports fell off to the extent of £565,000, the 


total value for the month being £35,237,000, as compared 


with £35,802,000 in November last year. The following 


In its inception and subse- | 


The unfortunate company see:ns to have 


= ). In this case it is evident that the company | statement gives a comparison of imports and expocts for 











periods of last year, and the increase or decrease under 
each of the principal heads : — 


Tora Imports. 






































Compared | E 
with | Eleven Compared 
Nov, | Nov, | Months, | with 1893 
1sv4. 1393” |= s(1804. r 
| seeaieiae — Se ———— 
£ oe £ 
Animals, living (for food) ..| 616,834 + 160,274! —8.582,031 | + 2,629.698 
Food and drink —duty free..| 11,531,298 | — 355,675, 128,381,240 | — 3,525,194 
Articles of food and drink — | 
Gutiable..... ......000.ccsoccoor-! 2,498,001 | — 70,873; 22,126,044 | — 525,818 
Tobacca—dutiable........ ... 241.209 - 2.626 3,982,853 | — 79,424 
NS nen bd vpn ipphaoerencb ons: 1,481,266 - 188,933, 17,611,842 1,422,653 
Chemicals, dye stuffs, an 
tanning substances .. 421,196 — 53,620, 5,893,600 + 34 (3a 
_ SE . 642,351 + 89,386 6,357,439 | + 220,631 
Raw materiala for textil: 
manufactures .. .............. 6,335,644 | — 1,097,055 63,360,531 | 4+ 4,009,857 
Raw materials for sundry in- 
dustries aod manufacturer 3,683,795 + 384,751, 40,311,269 | 4+ 2,423,377 
Manufactured articles ........ 5,727,392 + 693,73!) 63,095,388 | + 2,612,590 
Miscellaneous articles ...... * 1,491,386 149076 14,572,398 | + 428,716 
PRON ONG ni covensvoecns sass 66,420 + 24,613) 760,603 | + 211,553 
ner, . yh vd 
Total value .................! 35,236,790 -4 = 7a 375,435,238 } + \ es 
ToTaL KXPorTs. 
Compared , Eleven 
Nov., with Sov., | Months, Compared 
1894. | 189%. | 1894. with 1895. 
£ £ £ £ 
Animals, living .................. $1,669 | + 41,685 605,421 | + 14,314 
Articles of food and drink .. 963,591 | - 112218 | 9,838,008 | + 89,527 
Raw materials........... penis ws 1,587,892 | + 95,127 { 18,2@5,479 | + 2,619,061 
Articles manufactured and 
partly manufactured, viz. : | 
Yarnsand textile fabrics ...... 7,716,133 | - 2%2,862 | 88,306,814 | — 284,220 
Metals and articles manutac- 
tured therefrom (except 
INN icc ss, bccavaty xo 2,428,450 + 268.408 25,807,075 | — 2,935,535 
Machinery and mill work 1,350,287 | + 49,006  13,185814 { + 279,659 
Apparel and articles of per- 
IIIS: sovunisesckosabiey ccc 671,203 | — 21,037 £,062,161 | — 749,602 
Chemicals and chemical and ! 
medicinal preparations ... 703,077 | + 33,105 , 7,843,885 |] — 193,833 
All other articles, either 
manufactured or partly ™ 
manufactured ................ 2,444,388 | + 86,689 | 25,785,€7L | —- [,437,645 
ae 113,397 | + 12,524 989,926 | + 64,506 














Total home products.. 


18,083,087 {ez 192,603,654 
Add reshipments + 


{ 2,633,518 
of mer- a 


—{ er 














73 561,549 

chandise imports ........... 4,425,328 +f 754 53,133,623 | - { — 
et ee eee 

iy 095,067 

Total export czsocais (+ { SUOe6? | \ 251,882,077, { SPYg = 


Our exports last month, it will be seen, amounted in 
value to £18,083,000, against £17,654,000 in November, 
1893, an increase of £429,000. We will only note here 
that the greater part of the increase is in metal manu- 
factures, and this is the more satisfactory, as that 
department of our industry has, perhaps, suffered most 
from the long depression. Our re-exports, too, thanks 
to the expansion in the wool trade, show a further 
increase of £381,000, which still, however, leaves a 
deficit for the year of £1,561,000. 


South African Railways.—The Standard and Diggers’ 
News of November 17 records the practical completion 
of the Delagoa Bay Railway to Johannesburg on 
November 13, and has some pertinent remarks upon the 
advantages possessed by the various routes, which will 
henceforth compete for the traftlic toand from the coast. 
The Cape and Natal lines, it is pointed out, ‘‘ have 
the advantages of a splendid weekly steamship 
service, salubrious ports, and the more important one 
that every Port Elizabeth, East London, and Durban 
merchant will only do business through Delagoa Bay on 
compulsion. In addition they will possess the advantage 
of slightly reduced ocean freights as compared with 
Lourengo Marques, smaller insurance premiums, and will 
offer appreciable, though not large, advantages, from & 
time point of view. Lourenco Marques, on the other 
hand, has the not undeserved reputation of being an 
extremely unhealthy port in certain seasons of the year, 
and competent clearing agents will undoubtedly require to 
be paid more highly for their work than they woul in the 
Cape or Natal. It has certainly one of the grandest 
natural harbours in the world, and, doubtless, landing 
facilities for goods will be soon added which will meet 
all requirements. Its great advantage, however, is in the 
shorter distance it will have to carry goods to the centres 
of Transvaal consumption, and this must infallibly tell a 
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tale when it comes to competition in articles in which | 
the freight and railway carriage form the greater portion | 
of the total cost. It is but fair to state, however, the | 
Natal line will be only twenty-five miles longer— | 
but it is handicapped by much heaviergradients. Regular 
routine, alwaysa strong factor, is alsoagainst Delagoa Bay, | 
and the sentiment of the majority of shippers will probably | 
be opposed to the Portuguese port. 
business always does, and always must, give way to 
expediency, and any merchant who, by importing what 
are called heavy goods through Delagoa Bay, is in a 
position to sell two and a-half per cent. cheaper than his 
neighbour, compels his competitor to adopt the same route 
or retire from the business. Already cargoes of deals have 
been ordered with Lourengo Marquesnamedastheir port of 
charter, and mixed cargoes of American goods will follow, 
and the Messageries Maritimes have arranged a direct 
steamship service from Marseilles. But it takes time to 
break through regular routine, and apart from that very 
much will depend upon the extent to which the Portu- 
guese brush up, and show themselves equal to transacting 
business in an efficient and expeditious manner on 
European lines. The matter of Customs dues is also an 
important one, and at present they favour Delagoa Bay. 
Much stress, however, cannot be laid upon this as a per- 
manent factor, as competition of the different ports will 
inevitably—if left to work its will—reduce them toa 
common level.” 


—— ee 


Argentine Trade.—Our Buenos Ayres correspondent 
writes :—The returns of the foreign trade of Argentina, 
for the first nine months of the year are, considering 
everything, not so unfavourable as might have been 
expected. The worst sign is a falling off of nearly a 
million dollars in the value of the imports, as compared 
with the first three quarters of last year. The exports 
are seven million dollars in excess of last year. The 
Finance Minister, who believes inthe balance of trade, will 
no doubt consider the country as rapidly recovering, and 
on the high road to better times, astheimports for the nine 
months are only $70,100,000, against exports $80,500,000 
gold. In the nine months $3,100,000 gold in coin was 
imported, against $2,870,000 last year. The exports of 
coin were $167,000, against $210,000. [very article in 
the export list shows an increase, except lumber. The 
trade of the whole year, however, cannot be fairly esti- 
mated till we get to the end of it, as the last 
quarter frequently changes the aspect of the year’s total. 
This year, judging from the unprecedented stagnation 
that prevails in our produce markets owing to the fall in 
prices in Europe, the trade returns of the last quarter of 
the year are likely to have a very unfavourable effect on 
the totals. The Buenos Ayres Customs House returns 
up to date for the year so far show an increase of 
$1,650,000 in gold, and a decrease of $8,500,000 in 


paper. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 


£ 
Mr John Pearson Kidston, J.P., late of Nye Park, 
NAN MURR os ics sacucpsuvsnctudocsatibunndetaseay? 0:6 -saeceons 285,000 
Mr John Henry Warre, J.P., late of West Cliff House, 
Ramsgate........ ........55 ii ae llth a et eerie . 216,000 
Mr George Hibber:, late of Mark House road, Leyton, 
Essex ....... a al a 194,000 


Mr Richard Entwisle, late of 27, Old Burlington street .. 99,000 
Colonel the Right Hon John Sidney North, P.C, late of 


16, Arlington-street, Piccadilly ...............sseseeeeeeeens 91,464 | 
Right Hon George, Baron Basing, late of Basing Byflete, | 

and Hoddington, co. Southampton .......---.:.sseeeeeee eens 49,000 
Mr George Hughes, late of 93, Montpelier road, Brighton 33,000 
Mr William Smellie Graham, late of Abercorn, Richmond ae 


SED hinds i Le i alec demeppentenashirsnetetoinereanaaee 


In view of the attention recently directed to the affairs 
of the Manchester Ship Canal, the foHowing statement | 
of traffic results for October and November, with the 
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aggregate for the eleven months of the present year, will 
be of interest :— 


APPROXIMATE SETTEMENT of Trarric for the Monru of 
NOVEMBER and PRECEDING MONTHS, 


Preceding [leven Months 
Month. Ending 
November, 1894. 


November. 



















































Tons. | £ | Tons. £ Tons. £ 


Merchandise in sea 


going vessels ......... 82,56") 7,390 76,676 6,902} 619,554] 66,054 


UE II sic nccvencnsnse 27,925} 504 21,108 352) 208,904} 3,118 

110,49)| 7,894 97,784. 7,254) 39s.475}69,172 
Ships’ dues............... | 676, ... 634 er 8,327 
Passengers............ .. ea 63} 4s ae 6 762 
IONBIG «os sasdisacendccotecs Pr ‘ ae 66 


§,20( .. 179,827 





8,633 





Foreign Correspondence. 


FRANCE. 
{FROM OUR OWN CORRESPONDENT.) 
Paris, December €, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Dec. 6, 1804. Nov. 29, 1894 Dee. 7, 1803. 
f c t ‘ f c 
Capital of the Bank ......... 182,600,000 QO ,,, 182,500,000 U0 182,600,000 ¢ 


Profits in addition to capl- 
tal (Art Law of June 9, 


ED id ctnnniunesense oe 8,002,318 64 8,002,713 54 9,002,313 54 
Reserve of the Bank and its 
DEMOED iss ivssee + scicoese 22,195,750 14 22,105,750 14 22,196,750 14 


4,000,000 0 
8,407,444 16 


«. $00,407,975 0 


4,000,000 0 
S07, 446 16 


Reserve of landed property 4,000,000 0 
a .3,457,699,005 & 


Special reserve..........0+6 8,407,444 16 
Notes in circulation ..,..... 3,476 562,920 0 
Interest on securitics trane- 
ferred or deposited..... 
Bank notes to order,receipta 
payable at sight ......... 46,640,653 99... $7,0°8,382 49 
Treasury account current 
IN os ihsnaccebesiega 174,449,115 99 
Current accounts, Paris., 371 097,006 31 
Do branch banks........... 65,023,859 0 


15,022 235 02 15,740,027 7% 13,405,144 26 


37,078,888 04 
217,347,285 [4 


SSO, 679,344 6 
68,922,612 0 


126,871L.571 73 
,25,82.2,221 27 
§2.939,4513 0 


Dividends payable ........... 1,909,451 55. 1,954,716 05 1,713,864 2 
Discounts and sundry inte- 
POBEB 000s .000re.corcaseee 06 oe 7,112,569 32 +200 ,040 14 }, 269,035 02 
Rediscounted the last six 
MOMEHS  ........cccrercerees £97,950 0... S97,050 0 9°8.603 00 
BUA IOS ...cccceccesceeeeeeesce vee 57,521,400 15 7,527,707 9 53,091,018 17 
nts ceaainnineneianciatl cjanenrntimenennanmin sition sy 
Tota, .......cccocseeso.8,823.851,9018 1° .., 4,513,128,879 67 4,°405.729,469 23 
CREDITOR. 
Cash in hand and in branch t f f " t. 
DANKA 0... ccccsercceeeceeee 8,249 585.9076 97 ., 3,225,626,065 57 4. 2,981,559,166 60 


Commercial bills overdue . 203,509 OG 52,448 45 
Commercial bills discounted 
in Paris not yet due . 
Treesurz bills --iaeaninis 
Cou.mercial bills, branch 


212,973,103 29 


“23 0 ... 351,161,606 © 


162,484,319 74 


O72 


banks ....... sesvsesseosee ©6240,115,251 0 
ivances on deposite of 
. bullion “ ; panies ocosee 2,772,000 0 2,40,000 0 tM OO 
Do in branch banks ..... 1,657,200 0 i,413,900 6 _ 82600 0 
Do in public securities ... 127,254, 63 57 324,476,006 38 1? »,J9L61! 99 
Do by branch banks ...... 159.776,051 0 154,245,037 U 174,014,201 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 6 
Governinent stock reserve = 12,9°0,750 14 
Do dia a : an 90,627,204 26 
Rentee Immobilisées (Law 
of June 9, 1°57) seo---se6 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... . . 
Expenses of management... 
Employ of the special re- 


140,000,000 0 
12,990,750 14 
94,020,583 63 


. 160,000,000 0 
12,940,750 14 
99,627,294 26 


160,000,000 0 100,000,000 0 


13,192,017 © 


12,912,457 63 ... 15, J 
bv 6,370,489 47 


f, 
3 
6,587,032 59... 6.26%, 


# 407,444 16 5,407,444 16 


%,407,444 16 


fae 57,904,500 67 $9,016,061 65 
Total cecccccccesscsese: #420,/861,908 17... 4,013,125,879 67. 4,905,729,600 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Franca. 
Cash * scsi aadealianveatinabtioband ; eel 
f COR ON GOCUTLIOB.......--- 26: cer ens cee ceree esi 
Advances 5 ~ aes 
CUOUIAIOD .ccceerrrerceessrcee ceceetrreerersnecnsctscerreeres 9, Fs0 M90 
Private deposits ... 2.06: 05 -ce cee , tal, 


DI@COUNUE 02... 000-00 + career sersensenrnrenanes cos ree re 124,245,545 

Private discount is } per cent. lower on the week, at 
1} per cent. The London exchange, after a 
to 25f 12hc, is firmer to-day, at 25f 134¢. The gol 
at the Bank has further increased £322,527 on the 
week, and now exceeds the round sum of two milliards, 
The business at the Bank does not 
improve. The discounts have fallen over five millions 
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sterling on the week, and the profits to date in the second 
half of the year are 1,556,276f (£62,251) less than at the 
corresponding date last year. Shareholders of the Bank 
are becoming disquieted by the situation, and by the 
delay in renewing the Bank charter, which has now only 
three years to run, as also by the extreme demands put 
forward by the Socialist and Radical parties in the 
Chamber as the price of a renewal. This disquiet and the 
certainty of a reduced dividend at the end of the year 
have caused shares to be offered, and they are down 310f 
on the week. The task of accumulating a large war 
reserve of gold which the Bank has voluntarilly under- 
taken, and which has been facilitated by the favourable 
London exchange, entails a heavy burden on the Bank in 
the payment of a duty on the note circulation representing 
the gold reserve. With a note issue of 3.476 million francs 
(£139,040,000) to-day, the active circulation or portion pro- 
ducing a profit—discounts and loans on securities—was 
only 700 millions (£28,000,600). The Bank is not permitted 
to compound for the tax on the note issue, but pays 3 per 
thousand on the active or profit-giving circulation, and 
| per thousand on the rest. The Bank consequently 
derives no benefit from the surplus cash, and has to bear 
the cost of printing the notes as well as to pay duty on 
them, and this burden voes on increasing with the increase 
in the gold hoarded. 


The cash in to-day’s return was 
composed as under :— 





r~-——-December 6.—-— + -~-——-—— November 29, - 
Francs. £ Francs. £ 
Gold...... 2.005,454,951 <> 80,218,198 ... 1,984,89!,769 = 79,395,671 
Silver .. 1,240,131,025 = 49,605,241 ... 1,240,735,174 = 49,629,407 


129,523,439 .. 3,225,626,943 — 129,025,078 


3,215,585,976 


The market has been firm during the week, although 
there has been some heaviness in mining shares. Money 
was dear at the monthly settlement at 3 per cent. for 
rench Rentes, and 4 to 5 per cent. for other securities. 
Making-up prices showed a@ rise of 75c on the month in 
French: Threes. The most notable variations on the fort- 
night in inter-bourse stocks were a gain of 1f 20c in 
Italian Vives, If 10¢ in Russian Consols, and If 40c in 
Gold Threes; Lautaro shares had also advanced 13f 75c, 
and Nitrate Rails 20f. To-day's prices show on the week 
a rise of 95c¢ in Brazilian Tours, at 75f 40c¢: 6c in 
Spanish Exterior, at 72f 92}¢; 35c in Russian Consols, 
at 102f 15c; a loss of 10c¢ in Russian Gold Threes, at 
88f 80c ; and 20c in Paper Fours, at 65f 50¢. In mines, 
Luautaro have gained Sf 75c, at 212f 50c; Nitrate Rails 
5f 50c, at 440f; De Beers 4f 37¢, at 475f 6G2e: Ferreira 
have declined If 25c, to 338f 12c; Langlaagte 4f 37c, to 
LOGf 25e ; Robinson 3le, to 187f 50e ; Consolidated Gold 
Fields Tf 37e, to SL 37e. 


Par. Dec. 6. Nov. 29, 

f f co f o f co 
Three per Cont ...... - 100... 102323 .. 10195 +. 0937! 
Redeemable Threes.... 100... 10070 . 10055 + 0 15. 
Three-and-Halfs ....... ~ 10 .. 10769 .. 10740 + 0 90 
Se a cats ce — BESB. oa $455 + 1 90 
Austrian Gold 4 % ...... 100... 101 0 .. 10065 — QO 35 
Turkish Fours ............ 100 .. 2565 1. 2380 — Q15 
Egyptian Unified......... 100 .. 103835 .. 10345 — 9 10 
Bank of France Shares 1,000 ... 3,530 0 ... 3840 0 —310 6 
Banque de Paris ........ 500... 720 0 ... 70375 + 12375 
Orédit Foncier ....... bases OD anc. - 95 OF + 6 25 
Paris Gas Shares......... 250 .. 90875 ... 1028335 — 30 9g 
SME CARMI csi ccenccecsses 5009 .. 3,030 0 ... 2999 0 + 40 9 
CN ae cc aeu ti ghee tO ead O50 i225 — 1 95 
Northern Railway ...... 500 .. 1,787 50 ... 1,790 0 — #50 
Western Railway......... 500 ... 1,080 0 ... 1,075 © + 5§ oO 
Orleans Railway ....... ~- 500... 1,475 0 ... 1460 0 + 15 Qg 
Eastern Railway ....... 500... 940 0 .. H2 6 — 8 Q 
Lyons Railway.......... - 500 .. 1,402 £0 .., 1,402 50 J 
Southern Railway ...... 600 . 1,155 0 ... 114759 + 759 
South of Austrian Rail. 600 .. 233 75 we vs. ks 
LS ree ~ om mm 8750 .. 875 0 + 2680 


The long protracted negotiations between the City 
of Paris and the Crédit Foncier for the conversion of 
the debt due by the former have at last been concluded. 
The, present debt, amounting to 256 million francs 
£10,240,000), is the outstanding portion of ioans from the 
Crédit Foncier, amounting to 465 millions (£18,700,000) 
in 1867 and 1868 for public works. The amount was 
reduced in 1880 to 282 millions (£11,280,000), when an 
Arrangement was made to extend the period for reim- 
bursement from 1898 to 1938 on payment of 584 


—ooo 


ee 5 ee 





annuities of 12 millions, including interest and redemp- 
tion. The City of Paris, however, reserved the right to 
pay off the debt at any time. Interest was then calcu- 
lated at 3:76 per cent., but the city can now borrow 
on more favourable terms, and a Two and a-half 
per cent. loan was recently issued at 85, and now 
stands at 97. The City of Paris having shortly 
to raise a fresh loan proposed to include in it the sum 
still due to the Crédit Foncier, and reimburse that debt, 
unless that establishment agreed to reduce the rate of 
interest. As the Crédit Foncier can only place its bonds 
at a lower rate of interest, and had no desire to be 
reimbursed by the City of Paris, negotiations were 
opened, and an arrangement has been concluded and 
made to comprise another debt of 24 millions for money 
advanced for the building of the Bourse du Commerce. 
The period for reimbursement is now extended from 
forty-three years to seventy-tive, and the interest is 
reduced to 3°38 for the first period, to 1938, and to 3:25 
for the second. ‘Che annuities will be calculated on that 
basis, and the City of Paris renounces the right to reim- 
burse the debt before 1910. 

A sharp rise in Suez shares has taken place during the 
last week, and, after reaching 3,000f on Friday, they 
were made up at 3,020f at the settlement on Monday, or 
55f higher than at the last mid-monthly account. This 
was the first time that they had seen the price of 3,000f 
since the wild speculation that ended in the rach of 
1881. In that year Suez shares were quoted at the 
lowest, at 950f, and at their highest, at 3,475f. Several 
causes have contributed to the present rise: the increase 
of 2,863,766f in the receipts during the first eleven 
months of the year, and the expected augmentation In 
the traffic by the canal from the Madagascar expedition, 
and the probable opening of trade in China as @ 
consequence of the war with Japan. The earnings on 
the canal in the first eleven months of the year amounted 
to 67,730,727f (£2,709,229), against 64,865,961f in 1893 

£2,594,678). 

A notice has been issued by the Committee of the 
coulisse onthe Paris bourse, calling the attention of its 
members to certain irregularities in the recent introduc- 
tion of foreign shares without the authority or the control 
of the Committee, and warning them of the responsibility 
they incur in dealing in such securitics. Mining shares 
are evidently referred to. A financial journal protests 
against this circular, and contests the right of the 
coulisse Committee, which has no legal standing, to 
exercise an authority over the free market. 

A judgment concerning the rights of founders’ shares 
under the law of the 1st August, 1893, has been given by 
the Paris Tribunal of Commerce. Under that law, shares 
taken in whole or part payment of a business, concession, 
patent, &c., in the formation of a company are not negotl- 
able for two years, and must not during that period be 
detached for delivery from their counterfoils in the share- 
book. The question arose whether that rule applied to 
founders’ shares giving a contingent right to a percentage 
of the profits after payment of a limited dividend to the 
capital shares. In this case, a M. Bossuet sold four patents 
of an apparatus for numbering and registering tickets to & 
company formed for working the invention, with a capital 
@* 1,500,000f, in 3,000 shares, of which Bossuet received 
1,000, and 2,000 were offered for public subscription. After 
appropriations from the profits for interest on capital, 
reserves, and renewal of plant, the surplus was to be 
divided in the proportion of 8 per cent. to the directors, 
44 per cent. to shareholders, and 48 per cent. to the 
founder, Bossuet, whose rights were to be represente 
by 25,000 parts, as founders’ sinares are called, to distin- 
guish them from the action, or ordinary capital shares. 
Bossuet sold five of those parts, or founders’ shares, to 
Emmanuel Smith, but the company refused to deliver 
them, on the ground that they were not negotiable for 
two years from the formation of the company under the 
law of 1893. Smith brought his action against the 
company, and has succeeded, the Tribunal of Commerce 
deciding, after a long summing up, that the parts could 
not be assimilated to the shares, and that the two years 
immobilisation did not apply to them. 


The Chamber of Deputies has commenced the debate 
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on the Budget, but has not yet got beyond the general 
discussion, to-day’s sitting being the fourth devoted to 
speeches cn financial theories and doctrines. M. Léon 
Say broke a lance with the Minister of Finance on the 
introduction of progressive taxation in the succession 
duties, which he denounced as contrary to the principles 
of the Revolution, while the Minister appealed to the 
principles of the Revolution as a justification for his 
system of progression. When the Chamber comes to the 
articles of the Budget, the time of the Deputies will be 
employed to a more practical purpose. 

Provisional returns of the vintage this year estimate 
the total yield of wine at 39,053,000 hectolitres—the 
hectolitre 22 gallons—or a decrease of 11,017,000 hecto- 
litres on 1893, but an increase of 8,778,000 hectolitres on 
the average of the last ten years. Corsica also produced 
300,000 and Algeria 3,642,000 hectolitres. The value of 
the vintage is estimated at 929 millions of franes 
(£37,160,000). 

The French Treasury has raised from # to 14 per 
cent. the interest on bills for six to eleven months. The 
rate of } for three to five months remains unchanged ; 
also that of 1} for one year. ; 

The purchases of Rentes by the Caisse des Depots et 
Consignations in November for the Savings Banks 
amounted in capital to 3,689,690f, the whole of which 
took place between the Ist and the 16th, with the 
exception of a sum of 16,980f on the 23rd. The money 
of the Caisse will now go direct to the Treasury by 
investments in long-dated bills, to provide the 65 
millions for the Madagascar expedition, and decrease the 
floating debt under the recent arrangement with the 
Minister of Finance. 

The Banque de Paris et des Pays Bas will issue on the 
11th 35,000 5 per cent. bonds of 500f for the Province of 
Espirito Santo in Brazil, for railways, at the price of 
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or Treasury notes at the United States Treasury and 
withdrawing such proportions of the gold they are about 
to pay in for bonds as they may see fit. Should the rate 
of foreign exchange be against us for some time, and such 
a course of gold withdrawals on the part of bankers become 
necessary, how long would it be before another ‘“ deple- 
tion’’ of our Treasury reserve would compel the Admi- 
nistration to make a demand upon the patriotism 
and gold reserves of the banks and of the people 
in order to maintain the Treasury reserve and our 
national credit? The foreign subscription to the forth- 
coming bond issue is said to be light, but announcements 
thus far made in connection with the subscription have 
already had what is regarded as a favourable influence 
on the exchange rate, and the latter is declining. 

One thing appears certain, that what has been printed 
in the newspapers and stated in public regarding the 
extreme vulnerability of our Treasury gold reserve and 
its dependence practically upon the rate of foreign 
exchange has gone a long way, even during the brief 
period in which this bond issue has been discussed 
publicly, toward educating even the veriest layman as to 
the absolute necessity for early action on the part of 
Congress respecting the Government tinances—that is, 
our currency system, and points to the probable sub- 
stitution of a ‘‘ currency question’ for “the tariff’ in 
the antagonisms which are likely to come to the front 
between the great political parties in the next few years, 

The more pronounced features of general trade this 
week favour the theory that business on the whole 
is improving. It is true, of course, that colder 
weather has prevailed throughout the United 
States during the week, and has greatly stimulated 
sales of such articles as heavy clothing, hats and 
shoes. This fact, together with a larger distribution of 
groceries and hardware, and of a few other commodities, 


415f. The same establishment will also put on the} mark tho principal evidences of the improvement. In 
market later in the month a Danish 3 per cent. | industrial lines woollen manufacturers are more actively 


Conversion loan of twenty million crowns. The price 


will be about 96. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 24. 


At this hour, the close of the period during which bids 
will be received for the new 5 per cent. Government 
loan, the unanimous sentiment, although it is too early 
to know the exact facts, is that the bond issue has been 
over-subscribed, and, as the friends of the movement put 
it, the battle has been won, and the position of the 
Administration vindicated. Just what battle has been 
won, except a fight to maintain the gold reserve, 
which may be depleted at any time so long as our 
currency system remains as imperfect as it is, is not 
made plain. 

As varying accounts have it, the bulk of the bond issue 
has been subscribed at New York, the leading trest 
companies and a few private banking institutions, as 


y reported, having bid for the whole amount, or practically 
} the whole amount, $50,000,000. 


There is also a bid for 
from $20,000,000 to $30,000,000 of the issue, as reported, 
by a syndicate of national banks. In addition, individual 


| members of each of these groups, or syndicates, as well 


as a number of individual institutions and corporations, 
have put in subscriptions for blocks, and bonds have 
been subscribed for as well from Boston, Philadelphia, 
Chicago, and other points. Those in a position to 
know offer the statement that the total subscriptions 
will not in all probability aggregate less than 
$105,000,000, and may run up to $125,000,000, or two 
and one-half times the total amount of bonds offered. 

he great ‘‘ success’ of the movement is based on the 
announcement of this morning that both the trust com- 
pany and the national banking groups of bids will fur- 
nish their own gold to pay for the bonds they may get, 
and not draw upon the Treasury for this purpose. This 
18 encouraging and patriotic, and somewhat surprising a3 
well, and it is to be hoped it is true. If, however, any 
of the institutions referred to want gold in the near future 


engaged ; but this refers only to certain qualities of stuffs, 
inasmuch as certain British and other woollen manu- 
facturers are reported to have large American orders of 
some classes of goods, and to be actively engaged on 
them. 

The heavy increase in the production of pig-iron in the 
principal regions where it is manufactured —Pennsylvania, 
Ohio, Illinois, Alabama, and ‘Tennessce--has served to 
keep prices down, and Bessemer pig and steel billets at 
Pittsburgh within the past week have achieved the dis- 
tinction of being almost the only products of importance 
showing a decline in price, the former selling at $10°25 
and the latter at $15°25 per ton. ‘The opinion is offered 
by those who should be well informed that $10 Bessemer 
pig-iron at Pittsburgh in the near future is a probability. 
When a prediction was made a few years ago that 
Bessemer pig-iron would be turned out at Pittsburg or else- 
where at that price in the open market in the near future it 
was scoffed at, and regarded hardly worthy of discussion. 
To-day it is almost true. Ten years ago an announce- 
ment was made by the writer that the South was manufac- 
turing pig-iron and competing with Eastern products in 
Eastern markets, and in order to do so was making it at 
a cost of less than $10 per ton atthe furnace. This 
statement was also treated with the contempt it was then 
thought to deserve. 

The advance in the price of cotton has stimulated the 
business situation at the South. The public have tired 
apparently, of the profusion of extraordinarily heavy 
cotton crop estimates, and a materially improved demand 
for spot cotton has set in. The recent upward movement 
in the price of wheat is not continued, notwith- 
standing the tendency in certain markets to buy wheat 
on the basis that it has touched its lowest point and is 
now on its way upward. 

The situation in the New York stock market is about 
the same as reported a week ago. ey 

The flurry of the week was in relation to the dividend 
on Burlington, concerning which some rascal at Loston 
sent a false report tothe Stock Exchange, to the effect 
the dividend would not be changed. When the announce- 
ment was made that the dividend had been reduced to 1 
per cent., it caused a drop of about four points in the 
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stock, and in the interval which had elapsed, it was 
plain that whoever was at the bottom of the rigging of 
the market had had an opportunity to profit by it. The 
attack on Burlington which followed the curtailing of the 
dividend was as natural as it was absurd, and was 
reflected in drives at other of the leading Granger 
securitics, aside from which the feature of the week is the 
activity in sugar, which, like the poor, we have always 
with us. 

Congress convenes next week for the short and con- 
cluding session, in which Democratic members who were 
not re-nominated, and those who were re-no:iinated but 
defeated, will have an opportunity to balance 
their political accounts. There is very little pro- 
bability of any important supplementary tariff or 
financial legislation being enacted at this the concluding 
session. A probable effort on the part of the Populists, 
and those political nondescripts known as_ Silver 
Democrats and Silver Republicans, to get a Bill through 
Congress in the next few months, providing for ‘free 
silver,’ would undoubtedly result in failure, if for no 
other reason than because of the well-known attitude of 
the President on the silver question. Similar considera- 
tions suggest the improbability of any action looking to 
remove the circulation tax on State banks, concerning 
which so many Southern and Western citizens are rabid. 


Fortunate is it for us that currency problems do not run 
on party lines. 
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GERMANY. 
(FKOM OUR OWN CORRESPONDENT.) 
Beruin, December 5. 

The close of the past week was characterised by a 
growing depression, but on Monday the news came 
about the new Russian loan, and a sudden recovery took 
place. ‘The friends of Russia have come to the 
front again, and when you mention the past, they 
shake their beads and assure you that they cannot under- 
stand how so great a statesman as Prince Bismarck 
could ever have prohibited the Imperial Bank from 
making advances on Russian loans. Here it is expected 
that this 400 miltion franes conversion loan will next 
year be followed by other Russian loans. This imparts 


a stimulus tothe market. It is obvious that the low 
rates for money and the difliculty of finding good 
investi 


nents operates in favour of the Russian projects. 

The Italian Speech from the Throne made a good 
impression, and helped to strengthen the advancing 
movement. Another point of strength is the statement that 
the so-called Bourse Reform Bill has met with objections 
on the part of the Imperial Chancellor and some 
Ministers, and that it will not be sent to Parliament. 
The report lacks confirmation, but it is a fact that the 
Bill in its present condition creates widespread appre- 
hension. The main objection is to the “ register " 
which the Bill proposes both for the Stock Exchange and 
the Produce Exchange. This register is to contain the 
names of all who operate on time. Anyone not on the 
register may, of course, operate on time, but the courts of 
law would not enforce their contracts. Many parties think 
that the inscription of their names on the register would 
mark them out as professional speculators. In any case 
the opposition against the Bill is very strong. This is 
clearly shown by the course of the present election for 
the Board of Aldermen of the merchants of Berlin, a 
corpotation corresponding to a chamber of commerce. 
Mr Frentzel and Mr Mendelssohn are proposed for re- 
election. They are supported by their own high reputa- 
tion and by the influence of the haute finance; the great 
banks and bankers vote for them. But they have against 
themselves the larger number of all the smaller business 
parties, who, indee1, have interests quite different to 
those c tne great conccrns. The latter would profit by 
the disappearance of smaller firms. The small ones fight 
for life; and since they are considerably interested in 
the question of operations on time, they cannot overlook 
the fact that Mr Frentzel and Mr Mendelssohn have 
during the recent ‘‘ bourse inquiry ” admitted the register, 
at least for the Produce Exchange. This vote is now 
turned against them, and it will be interesting to watch 
which of the two contending parties will be the stronger. 
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The exuberant reports from Vienna continue to con- 
stitute one of the principal arguments of the hausse 
party. Bank shares and Rentes had a considerable 
advance yesterday, and mining shares also were pushed 
forward, on the plea that cold weather was coming. 
Italian railways and Prince Henry were in good demand, 
whereas Swiss railways declined on the statement that 
Swiss railway legislation was to be reformed. At the 
close the buoyant tendency could not be maintained. 
Many parties, even some from Vienna, profited by the 
high prices and sold. 

The private discount rate is about 1$ per cent. Money 
is liquid, and in the course of January probably will be 
more liquid still, as there is at present no prospect of a 
revival of trade and commerce. 

The Deutsche Bank has submitted to the Committee 
of the Stock Exchange the prospectus for a loan of 40 
million francs 5 per cent. Anatolian Railway bonds. 
This sum is part of the 70 to 80 million francs authorised 
at the meeting of August 3. 

The conversion of the 5 per cent. Breslau-Warsaw 
Preferred bonds has been decided on. They are to be 
repaid, or to be converted into 4 per Cents. 

The Imperial Chancellor has given notice to a Greek 
Committee here that the Foreign Office will use its 
influence with the Greek Government to make the latter 
bestow due attention to the claims of German holders of 
Greek loans. 

A statistical report on trade with Russia shows higher 
figures for both imports and exports than presented by 
the report of last year. 

The lead mines on the Rhine have entered into a Con- 
vention to maintain the home price for lead at 10 marks 
per ton above the foreign prices. 

The Essen Credit Anstalt is about to raise its capital 
from 10,500,000 marks to 15,000,000 marks. 2,250,000 
marks have been subscribed for here. During past 
years the said concern has distributed a dividend of 7 
per cent. 

The metal stock of the Imperial Bank has increased 
since January 1, 1894, by 278 million marks. Since the 
same date the Bank has bought 229 million marks gold. 
Foreign balances held with the Bank have grown by 
160 million marks since the corresponding date last year. 
The note circulation has increased by 81 million marks 
in the interval, and the note reserve by 175 million marks. 

A recent meeting of the Imperial Bank agreed to the 
payment of a provisional dividend of 1} per cent. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, Dec. 4. 

The Stock Exchange during the past week has con- 
tinued to recover from the sudden fall it underwent ten 
days ago. Investors especially are directing their 
attention to Austrian stocks, which pay a higher rate of 
interest than most of the civilised countries do. A certain 
impression has also been produced by the expected 
success of the new and large Russian Three and a-Half 
per cent. loan, especially by the fact that the house of 
Rothschild and friends have undertaken this operation, 
by which Russia is saving largely in interest. The fact 
that Russia has amassed almost 700 million roubles in 
gold, and the renewal of relations with the house of 
Rothschild, are taken to show that a great change in the 
home policy of Russia has taken place, and it would not 
be surprising if Russia thought of a currency reform on & 
gold basis. The leading organ of Austria, the Neue Frev 
Presse, expresses its regret that the Austrian Finance 
Minister, who knows he still requires 76 million florins 
gold for completing the currency reform, should have 
allowed the Russian Finance Minister to get ahead of him. 

The shares of banks and railways have profited by the 
good disposition of the bourses at home and abroad. The 
premium on gold has also fallen considerably. 4 
The demandsuponthe Austrian Note Bank have abated. 
Discounts have diminished by seven millions, whereas 
loans have increased by 1,296,340 fl. The circulation of 
notes is 8,525,880 fi less; the reserve amount of notes 
exempt from the tax has increased to 24 million fl. The 
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stock of metal is two millions less, of which 1:3 millions 
is in the gold. The Bank recently put 620,000 silver 
florins in circulation, for which notes of the State were 


withdrawn. The quantity of gold deposited by the two 


Governments in the Bank amounts at present to 
44,330,000 fl. 

The Austrian and Hungarian Governments are both 
intent upon finding means of helping agriculture in both 
countries, which has suffered severely from the low price 
of wheat. The Austrian Minister of Agriculture intends 
laying a Bill before the Reichsrath, in which there is a 
proposition to grant farmers and agriculturists loans 
to improve their land and increase their produce. The 
loans would be repaid by annuities. The Hungarian 
Government means to bring in a Bill advocating the 
establishment of an agricultural bank. , 

In Trantenau, in Bohemia, the German and Austrian 
cotton-mill owners lately held a meeting, in which it was 
resolved that from the Ist January, 1895, production 
will be reduced by 15 per cent. in all these mills. The 
number of spindles represented was 400,700. 

It issome weeks since the Austrian iron works notified 
a reduction of prices. The price of a double ewt of rod 
and rolled iron has, in the course of a twelyemonth, 
fallen by 25 kreutzers. 

The Hungarian Reichstag has voted the subvention of 
the Hungarian Danube Navigation Company to be shortly 
established. An arrangement has been made with the 
Austrian Danube Navigation Company that the voyages 
outside the frontiers of the Monarchy, especially on the 
Lower Danube, will be undertaken alternately. 

It is a fact worth noting that, though building has 
ceased everywhere in consequence of the frost, the price 
of bricks in Vienna has risen. In May the price was 
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how the adoption of the double standard would be 
beneficial to the cotton trade. He seeks to prove 
that the trade is not so profitable now as it was 
in 1870-3, a fact which I am only too sorry to 
admit. I had successfully shown that whatever pros- 
| perity the cotton trade now enjoys is due almost entirely 
| to our increased trade with silver countries, and that 
while our trade with India since 1873 had grown in 
quantity by 130 per cent., yet the trade with gold and 
other (not silver) countries had only increased by 17 per 
cent. 
| What answer does Mr Emmott make to these startling 
figures? He says I have failed to give values, and that 
I should have done so. It did not occur to me, seeing 
Mid-American cotton in 1873 was over 9d per lb, and in 
1894 was under 3d per lb, that any comparison of values 
could be of much service. But let us look at the lesson 
that is taught by a comparison of value. Mr Emmott 
will find, if he looks into the figures, that while our 
exports to India since 1873 have increased by 40 per 
cent. in value, our exports to gold and other (not silver) 
countries have decreased 27 per cent. I should like Mr 
Emmott to say whether he can draw a different inference 
from ‘value’’ to that from ‘quantity.”” Is it not 
| apparent from whatever side we look at the question 
that what I stated at Blackburn is literally correct, and 
that it is our increased trade with silver countries that 
has kept Lancashire mills going during the last twenty 
years. 
| But Mr Emmott explains that the increase of our trade 
| to India is due largely to the extension of railways, the 
| mileage of which has since 1873 been increased from 
| 5,600 to 18,000. But does he imagine that there has 
been no extension of railways anywhere except in India? 


{ 


raised from 16 to 17, 18, and 19 florins, in consequence | Seeing that instead of being the most forward India has 
of a strike of brickmakers. At Budapest building had | been one of the most backward countries in the exten- 
increased to such an alarming degree that a thousand | sion of railways, I must say I fail to see the point that 
bricks cost 36 fl; now the price in Vienna has risen | Mr Emmott seeks to make. Then Mr Emmott complains 
to 23 and 24 florins. The reason is that there is no | that our trade with India increased in much greater pro- 
great quantity on stock, and that for the spring « lively | portion before 1873 than it has since that time, am he 
building season may be looked forward to, in conse- | takes us back to 1850 to prove that it is so. The fallacy 
quence of the extensions of Vienna, the transferment of | of this view of the matter will perhaps be most readily 
barracks, the correction of the Danube Canal, and the | shown by an illustration. A workingiman commences by 


building of the city railway. 


A few days ago the representatives of Vienna and Berlin 
banks, and of the Ottoman Bank in Constantinople, met 
here to consult upon the financial situation of Servia. 
They finally agreed to throw the loan of 44 million franes 
granted last year, and amounts still due from former 


loans together, and make them into one loan at 5 per 
cent., to the amount of about 70 million francs. 


Not only the Hungarian Board of Trade Minister, but 
also the High Court of Justice in Austria have warned 
the public against being enticed into speculating on the 
bourse by stock jobbers who advertise the charms of 
Speculation in every newspaper in the Monarchy. There 
are, however, many who do not consider this kind of 
gambling half as dangerous as the exaggerated specula- 
tions in building, which Budapest favours just now; 
and as to this, Italy should serve as a warning example. 


The price of sugar has lately been rising. 


Correspondence, 


THE COTTON TRADE AND BI METALLISM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am pleased that the few remarks I made to 
the Blackburn Trade Council on the growth of our exports 


of cotton cloth to silver countries, as contrasted with 
other countries, has received some attention from Mr 
Alfred Emmott. May I point out to him that we appear 
to be discussing somewhat different questions. I spoke 
to the Blackburn Trades’ Unionists on ‘‘ Objections to 
Bi-metallism.” I tried to show that the assertions so 
commonly made by bi-metallists that the fall in silver has 
greatly injured, and almost ruined, our trade with silver 
countries, has no foundation in fact. But Mr Emmott 
never argues the case for bi-metallism in the whole 
course of his letter, nor does he attempt to prove 


saving £1, when he has saved a second pound he has 
| increased his money by 100 per cent. His next-door 
| neighbour, having already saved £100, saves an additional 
| £10, and increases his money by 10 per cent. Yet, 
according to Mr Emmott’s reasoning the man who has 
saved £1 has been much more successful than he who 
has saved £10. But I will take the figures as to the 
actual absolute increase, and looking them fairly and 
squarely in the face, see how they work out so far as 
they relate to India. In 1850 we sent to India 314 millions 
of yards, and in 1873 we sent 990 millions of yards, showing 
a gain during 23 years of 675 millions of yards. This 
gives a gain of 29 millions of yards per annum. This, it 
will be noted, was during the halcyon times prior to 
1873. In 1894 we shall, I suppose, send to India 2,279 
millions of yards, and as in 1873 we sent 990 millions of 
yards, the gain during the 21 years is 1,259 millions of 
millions of yards per annum. Thus 
during the 23 fat years prior to 1673 our ex- 
ports to India increased at the rate of 29 
millions of yards per annum, while during the lean 
years since ies they have increased 61 millions of yards 
perannum. We have here a fine example of the way in 
which figures may mislead even a man of Mr Emmott's 
exceptional abilities, simply because he fails to look the 
subject fairly and squarely in the face. He has actuall 
persuaded himself that ‘the growth of our cotton clot 
exports in the last twenty years, great as it has been, 
was eclipsed by the growth of the twenty-three years 
before,” whereas we find, on examination, that in the first 
| twenty-three years our exports to India increased 676 
| millions of yards, against an increase of 1,289 millions 
of yards in the twenty-one years subsequent thereto. 

Mr Emmott points out the striking increase in the 
exports of yarn from India. They are, no doubt, very 
remarkable. The main cause seems to me to be the 
extension of the English factory system in India. Mr 
tmmott makes no attempt whatever to show that bi- 
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metallism has anything to do with it, and until he does 
so I shall take leave of the subject. Nor do I feel 
inclined to examine critically Mr Emmott’s estimates 
of profits made in the cotton trade at the two periods 
he fixes upon. From my own knowledge of the trade 
I am of opinion that more profit was made in 1873 than 
in 1893, but I do not see what that has to do with bi- 
metallism. 

Mr Emmott’s naive remark, that we seem to do much 
more work now for less money than we did in 1871-3 
seems tome atruism. This is the case everywhere and 
all round, and I see no hope of the cotton trade being an 
exception to the general rule. Mr Emmott should try 
to show us how bi-metallism will help to more profit, 
and then something worth while might come out of the 
controversy. Then we have the usual lamentations as 
to the state of Oldham. Will Mr Emmott tell us 
how many spindles there were in Oldham in 1870 and how 
many there are now? This piece of information willenable 
those who do not know the facts to judge as to the real 
cause of the present deplorable state of the spinning trade. 
1 should like to know whether Mr. Emmott ascribes the 
large extensions which have taken place in Oldham to 
the fallin silver? May I remind Mr. Emmott that the 
subject he is supposed to be treating is The Cotton Trade 
and Li-metallism, and that whilst he has placed the play 
of ‘‘ Hamlet’ on the stage, he has left the Prince of 
Denmark out of the cast. I hope he will try to show 
how paying to the French and Americans 53 an ounce for 
silver which we can buy at half the price will enrich 
the nation, and in what way it will lift the cotton trade 
into a profitable and prosperous condition.— Yours 
faithfully, JOSHUA RAWLINSON. 

jurniey, December Sth, 1894. 


MR ATKINSON ON THE WHEAT QUESTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sin,-No amount of evidence obtained by Mr Atkin- 
son with the object of bolstering-up the statements which 
he made in this country in 1887, and repeated this year, 
wiil weigh against the contemporary official records of 
freight rates, as given in the ‘ Statistical Abstract of the 
United States.” His old statement was that the all-rail 
rate on wheat from Chicago to the seaboard in 1886-7 
was Ils a quarter less than in 1870-3, and in the 
Economist of last Saturday he says the reduction was 
really 13s. Now the rates are recapitulated in the 
‘* Statistical Abstract ”’ for 1893, and are as follows :— 


1873. 1872. 1871. 1870. 
Chicago to New York, all-rail, cents 
IIE cieinsniteienbniaieacesnnsctt 33°2 ... 33:5 ... 310 ... 33:3 
Average, 32°75 cents per bushel, or 10s }1d per quarter. 
1887. 1886. 
INL” écccksiidbcpaanieiteisiaiieriiiet eget eel. Oe eeu ts 16°50 


Average, 16°12 cents per bushel, or 5s 44d per quarter. 


Therefore, Mr Atkinson first made the reduction a penny 
a quarter greater than the total in 1870-3, while now he 
makes it 2s 1d greater. The actual reduction, instead of 
11s or 13s, is 5s 64d. 

Between 1870-3 and 1893-4 Mr Atkinson says the 
reduction was 15s 8d a quarter. Now, the average all- 
rail rate for 1893, according to the “ Statistical Abstract,” 
was 14-7 cents a bushel, or 4s 103d a quarter. No one 
can give the average rate for 1894 at present. The real 
reduction between 1870-3 and 1893 is 6s 0}d per quarter, 
and I leave readers to imagine whether any reduction 
made in 1894 (if there has been a reduction) can change 
Gs O}d to 15s 8d. Taking the test most favourable to 
Mr Atkinson, then his figures are proved grotesquely 
erroneous. 

But in spite of what he says, it is a fact that the bulk 
of the wheat from the Chicago district in 1870-3 was 
conveyed by lake and canal. In 1873 the wheat received 
in New York was 34,624,931 bushels, and 22,400,799 
bushels of it were conveyed by the Erie ‘and Champlain 
Canals. Now the reduction in the freight rates by lake 
and canal since 1870-3 has been much smaller than the 
never reduction. However, it is enough to have proved 
that the total rail rate in 1870-3 was smaller than the 
amount by which Mr Atkinson says it has been reduced. 
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He makes the reduction up to 1893-4 nearly 50 per cent. 
greater than the total from which the reduction is to be 
made.—I am, Sir, yours faithfully, 

Witiiam E. Bear. 


GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I hope I do not trespass too much on your 
patience and your available space in sending a short 
reply to Mr Beeton’s second letter. 

In his first letter Mr Beeton says, ‘‘ It is the exchange 
of the supply of money so constituted (i.e., excluding 
credit) for the supply of commodities so constituted 
(i.e., excluding commodities bartered or sold on credit) 
which determines prices, and within the field so 
limited prices are determined just as certainly as if 
banks and clearing houses did not exist.” 

For the sake of argument, I concede his contention 
that credit does, nevertheless, affect price, though only by 
reducing the demand made by commodities on money, a 
contention which is, I think, useless to him as a means 
of establishing the above proposition. 

Let us suppose that for a certain demand made by 
commodities there is offering, in a market, money and 
credit to the extent of £100, made up of £95 credit and 
£5 money ; next, suppose that the supply of money and 
credit is increased to £101, while the commodities offered 
in exchange are unaltered, and, first, let the £101 be 
made up of £95 credit and £6 money; then, on Mr 
Beeton’s theory, the price would be raised }, or 20 per 
cent., because the supply of money to meet a given 
demand has increased in the proportion of 6 to 5; again, 
let the £101 be made up of £96 credit and £5 money— 
then, on Mr Beeton’s theory, the price would not be 
altered at all, and we are landed in two manifest 
absurdities. ; 

It is clearly not open to Mr Beeton to argue that the 
momentary tendency of the altered ratio of money to 
commodities to increase price would be at once counter- 
acted by the inflow of commodities, which, owing to the 
higher price, were no longer required to exchange against 
the £95 credit; because to argue thus would be to 
abandon his position and to concede that price, so far 
from being determined by the ratio of the quantities 
defined in the paragraph I have quoted, was itself a prin- 
cipal determinant of those quantities. 

It is surely the ratio of the whole demand made by 
money and credit in a given market to the whole supply 
of commodities offered in exchange which determines 
price. ; 

I do not think that Mr Beeton’s arguments in his 
second letter are directed to this point, on which alone I 
joined issue with him. I did not say that men would 
buy goods which they could not use profitably when 
bought, and if demand falls off on that account, then, 
ceteris paribus, price falls. I spoke of the determina- 
tion of price in any given market. 

On the whole, however, that retail prices follow whole- 
sale prices is generally conceded, I think. 

Again, Mr Beeton says, in his first letter, ‘‘ If prices 
in a gold standard country are to be maintained, we must 
have an abundance of money proportionate to the 
abundance of commodities in such countries.” <A 
This means, of course, that an increase in commodities 
requires a corresponding increase in money; but this 1s 
just what has not come about in England; the volume 
of commodities has increased out of all proportion to the 
amount of money (in Mr Beeton’s sense). 

Gold enough is required to meet the probable amount 
of the credit instruments presented for payment in gold, 
and that amount depends to a great extent upon the 
confidence that exists in the judicious use of credit. If 
credit instruments increase out of all proportion to the 
increase of commodities, allowing for credit on account 
of productive agencies which are commodities in posse, 
then it appears that they are based on nothing of any 
value. 
Mr Beeton does not show that there is in the nature 
of things any definite proportion which should be main- 
taired between standard tender and credit. 

We can see at once that the fact of shares of pro_ 
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ductive and distributive agencies being saleable and 
pledgeable for the capitalised value of the annual 
dividend, at a number of years’ purchase depending upon 
the degree of certainty attending the continuance of the 
payment of dividends, alone means a great development 
of credit. 

We see that the system of banking deposits accounts 
for another great development. 

We do not see what, if any, is the limiting proportion 
of gold toecredit, nor on what principle it should be 
determined, unless it be the principle of keeping as much 
gold as is found requisite to maintain confidence. 

As regards the definition of money, I do not under- 
stand that uncovered notes which depend upon the credit 
of the issuing Government or bank should be classified 
with gold standard coin. We have 

(1) Gold coin and covered notes. 

(2) Promises to pay, not bearing interest. (Bank- 
notes, cheques, bills at sight, and all credit instruments 
payable on demand.) 

(3) Promises to pay bearing interest. 

(2) and (3) embrace many varieties of credit—good 
bad, and indifferent, of course—but I don’t know that 
the principle of classification is amiss.—I am, Sir, yours 
faithfully, i. H. Beruenu. 

Dublin, December Sth, 1894. 

THE WORLD'S MONETARY AND CURRENCY 
SYSTEMS IN 1894. 


TO THE EDITOR OF THE ECONOMIST. 

Sin,—With the kind assistance of some of the leading 
experts in the exchanges in the City of London, I am 
able to present this which may interest your readers at 
the present time.—Your obedient servant, 

December 7th, 1894. J. A. NORMAN. 
THe Worvp’s Present Monetary anp Currency 
Systems, 1894. 

A attached denotes that the standard substance is 
unfettered and unfavoured. B that both gold and silver 
are unlimited legal tender. C that there is a coinage 
charge. Since 1873 no country in the Western world 
which aspires to local dual standards has had its mints 
open to the unlimited coinage of silver. 


Countries where Internal and International Prices are 
governed by Gold, paper Currency being at par.—Austra- 
lasia c, British Isles a, British West Indies a, British 
Guiana A, British South Africa a, British Basutoland a, 
Bechuanaland a, Bermuda a, Belgium nc, Bulgaria c, 
Canada a, Cape of Good Hope a, Channel Islands a, 
Egypt, France nc, Finland p, Falkland Isles a,Germany c, 
Gambia a, Haiti ns, Isle of Man a, Liberia a, Lagos a, 
Natal a, Netherlands c, Newfoundland a, Niger Coast 
Protectorate A, Royal Niger Co. a, Roumania c, Scandi- 
navia ¢, Switzerland pe, Turkey, United States pn, 
Uruguay c, Venezuela nc, Zululand a. 

Countries where International Prices are governed by 
Silver.—Borneo a, British Honduras a, China a, Cochin 
China, Cambodi, Hong-Kong a, Japan c, Mexico c, 
Madagascar A, Philippines, Persia c, Siam c, Singapore, 
&e., a, The Islands of the Pacific a, Tonquin. 

Countries where Currency consists of Silver-cum-counter- 
charge, i.¢., premium on Silver Ly Government enactment. 
—Andaman Isles, British India, Burma, Ceylon, Imperial 
British East Africa Co.'s (Limited) Territories, Java and 
Dutch East Indies, Mauritius, Imperial German East 
Africa, Portuguese possessions in India. 

Countries where Currency consists of Inconvertible paper 
. stands for gold, S for silver). — Argentina Guc, 

ustria-Hungary Gc, Bolivia sc, Brazil ac, Chile asc, 
Cuba cs, Columbia sc, Costa Rica sc, Ecuador sc, 
Greece sc, Guatemala sc, Honduras sc, Italy ne, 
Nicaragua sc, Peru sc, Paraguay oc, Portugal ac, Russia 
G, Servia G, Spain Bc, Salvador sc. 

In France more than fifty francs in silver or more than 
five francs in bronze in one small payment can be 


refused. 


RAILWAY CAPITAL EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 








a 
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Saturday’s Economist with very great interest, and to my 
thinking, it would be difficult to over-estimate its im- 
portance to English shareholders. 


| _ The bare fact of dividends on ordinary stock having 
declined from 4°66 per cent. in 1889 to 3-98 per cent. in 
1892, and 3°51 per cent. in 1893, is surely sufficient to 
make us pause, and carefully consider our position, 
| especially as the chief causes bringing about this reduc- 
tion are still at work with almost undiminished force. 


| It would be easy to show that increased wages, shorter 
| hours, additional demands by Government, with lower 
rates, have had an important bearing on this reduction 
of dividend, but when you point out the outlay of 
capital during the above five years to have been 
£67,000,000, I venture to think you put the case some- 
what mildly in merely saying that this increase of capital 
| ‘ has contributed to that decline.” 





Perhaps I may be allowed to say that for several years 
past | have drawn the attention of shareholders in every 
way | could to what must be the ultimate effect upon 
dividends on ordinary stock if this large increase of 
capital is continued. How difficult it is to influence 
directors in this matter, especially when engeged in keen 
competition with other companies, | don’t think I need 
here dilate on, but I hope the remedy will be applied 
before it is too late. 





I can add nothing to the influence your figures ought 
to have. I can only thank you now for your article, and 
in anticipation for those that are to follow, for 1 know 
no more likely way of obtuining a proper consideration 
of this important subject than by attention being 
drawn to it in so influential a journal as the Mconomis?, 
—Yours, Xc., 


December 4th, 1894. Ricup. Green. 





SD 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have Leen as follows :— 


First 
Capital Payment Further 
Applications, Thereon, Liability. 
£ & & 
Amount previously subscribed 65,891,844 ooo 
Issues of the week — 
Mav's Drug Stores(L ) £50 Debs. ... 10,000 ...... oo ar 9,090 
Lady Mary Amaigamated Gold 5 ‘ : 
Mines (L.), £1 shareg............ a 28,000 ...... D500 xe sve 28,600 
London Symphony Orchestra (L.), 
TEE EI sisconrasiienssakcasteninns 25,000 ...... §,C00 ...... 20,000 
Moses, Risk, and Sens (L.), 5 5 
Pref. shares of £10 each ...... es 25,000  resece 2,500 .--- 22,500 
West Australian Lown and Genera 
Finance Corp. (L.), £1 shares... . 100,000 oss... 12,500 ...... 87,500 
Hastings Corp. 3 % stock ............ 161,878  cocaco 7,500  .ss0+. 144,375 
John Hetheringion and Sones (L.), 
£10 shares and Deb. stock ....... 300,000 30,000 270,000 


Threeh, Sons, and Norbury (L.) ‘£5 
shares ...... sopbebevanebe. deareshedennanesee 8,500 ...... 1,700... 6,500 


Australian Estates and Mortgage 


Co,(L ) 44 % debenture stock at $8 1,156,000 ...+ 60,000 oihaad 1 086,000 
1,814,375 129,700 1 684,675 

becribed todatein— 2 Total sabacribed tor whole year-— 
— ae 68,103 219 RED see to ncecnsenestenseencees £49,141,188 
BE Dy icnicdiiveinacianenes 46,969 360 BID vecctcusnsst Sontinteiesoes 81,257,100 
ROOD... canccsnensovessocasesee, POVETIMEE a aatieaind 203,504,977 
WEE i 5. ucpancesusiewasine en nee BEND * sxeccscntd¥cvactesitesnenste 142,565,010 


We have received the following prospectus :— 


Australian Estates and Mortgage Company.—This 
company has been formed for the purpose of acquiring 
properties (including the stock thereon), and mortgages 
on properties in New South Wales and Queensland, which 
the Union Mortgage Company of Australia, Limited, has 
agreed to sell and transfer to this company under contract 
dated December 6, 1894. The capital is £2,700,000, and 
the present issue consists of £1,200,000 First Mortgage 
Debenture stock at £98 per £100. The stock is secured 
by trust deed, vesting the properties in the trustees (The 
Law Debenture Corporation) free from encumbrances, 
and constitutes a general floating charge on the whole 
undertaking of the company. The prospectus contains 
a certificate by Messrs Kemp, Ford and Co., to the effect 
that the interest on the mortgages transferred last year 
amounted to £124,000, and it is pointed out that the 


sum required to meet the interest on the present issue is | 


Str,—I have read your article on this subject in last | £54,000 only. | 
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TERMS OF SUBSCRIPTICN. 
PAYABLE IN ADVANCE. 


Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; IHalf-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 





PUBLIC INCOME AND EXPENDITURE. 














REVENUE 
——-KKCKIPTS. -—~ | ——— Racriprs —— 
Estimate April 1,'04, April 1, 93, Week Week 
for the to to Ended Ended 
Year Dec, 1, Dec. 2, Dec.1, Dee. 2, 
1804-5. ls. 1893. 184. 1893. 
£ £ £ £ £ 
CRIED ossevcitoncnienieswetes 20,010,000, 13,560,060 12,113,600 406,000 417.000 
PxCiSe .......cccc ccccerscscesceee. | 26,240,000) 47,350,000, 16,880,000 459,000 451,000 
re ¥,0- 9,000, 129,006 346,000 350,000 
Land Tax and House Duty) 2,470,000 $20,000 392,000 5,000 6,000 
Property and Income Tas 15,520,006 3.YdS, 0h 5,608,00C 104,000 64,000 
soins 10,970,100 6,480,000 6,450,000 30.000 6,000 
Telegraph Service .......... 2,020,000; 5 810,000 1,780,000 : 
Urown Lands satan beet 420,000 275,000 275,000) 
Interest on Purchase Money | 
of Suez Canal Shares | 
Sa: dinian Loan, &:. .. 96,000 125,965 109,539 oe un 
Miscellaneous ...............-. 1,859,000 1,258,993 1,171,572 1,249 11,771 


04,175,000 54,115,198 51,979,111, 


Total Receipts ..... 1,351,249 1,358,771 


EXPENDITURE... 











— 


04,181,000 G)415,809 58,358,256 





1,418,336 1,509,726 
& 

742,922 

452,50 ¢ 





Balanocs—Bank of Enyland 
bo Bank of lreiand 


VIN MCRD LS. 


— ee 


£ 
851,577 
; 347,023 
UTHER PAYMENTS. 











Ap 1,s,t | Ap. 1,'93,t 
bec. t,’s | Dee, 2, Yu 








Ap.1,'44,% | Ap.1,'93,to 
| Dec, 1,'v4,) Dec. 2, B 


a 





& £ i is £ 
Repayment of Ad For Advances fo! 
rs . ces for Bullion, &@ ..... | 240,000 260,000 
builion... 530,772 G39, 875) Re supp ir- 
Naval Defence Act a. 4 200 
(netaniount) es 23619'National Debs 
Barrac ks Act .., 50,001 450,00 Ridemption Act 
Telegra ph Act (netamount) ..... | on 5,000 
_(ise2) petaee jes 20,000 | 160,000 Under Imperia) 
Casual Reocipts | bb, 2uz 1,215) Defence act .... 50,270 2 
Deticiency Ad Under Nava) 
Vanees (un-| 1,900,000 300,000! Defence Act..... S1,214 iid 
Fepaid) ...........| | Barracks Act........ ow,0U00 450,900 
“ys aud Mean: | feleyraph Act 
aa _ es unre | 200,014 1,50 Ct (im) 20,00 160,000 
rahe | | 


| Weys and Mean: 


Ad) @ncer(repsid) 


ND 

AND GENERAL SURRENDER VALUE Given in 
CASH! or FREY POLICIES. 

ASSURANGE CO., [ Tp. AGENTS throughout England, 


Scotland, Ireland, and Wales. 
HENRY PORT, Managing Director. 


The Premium Income which in 1884 was £118 017, fas risen 
to £371,000—an increase of upwards of 100 per cent. in ten years. 
There are not a dozen British Life Offices with an equai income, 
though this Office is only twenty-eight years old. 

Curkr Orrices .- - Broad Street Corner, Birmingham. 

Loxvon Orvices - - 2 West Street, Finsbury Pavement. 


PROVIDENT LiFe OFFICE. 


FOUNCED 1806. 
50 Regent Street, London, W. 


City Branch—14 CORNHILL, E.C. 


PROGRESSIVE FEATURES in LIFE ASSURANCE. 


Claims Paid on Proof of Death and Title. Liberal Surrender-Values. 
Endowment Assurances with Profits. Half-credit System Policies 
Non-forfeitable Policies. Special advantages to the Naval and Military 


Professions. 
DEATH DUTIES. 
Provision may be made by means of Life Assurance to meet these Duties. 


Investep Funps ... 


750,000 











INDUSTRIAL and GENERAL 
LIFE ASSURANCE. 


LOANS ON POLICIES. 








Seckienel De cbidceulcbede Uabaenat ene 
CLaIms AND SURRENDERS Palp ............ £9,823,361 
MUSES DECLARED .............0........ wv». £3,288,236 
Purther information on Application. CHARLES STEVENS, 
Actuary and Secretary. 











The PSankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 5, 1894. 


ISsUK DEPARTMENT. 
£ | £ 


Notes issued ...... 48,574,000 Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 31,774,000 
48,574,000 48,574,000 
BANKING DEPARTMENT. 
£ | £ 

Proprietors’ capital.. 14,553,000 Government  securi- 
ASG cccasdéoevacsan. Gane GIES .nccccccccccce 14,194,828 
Public deposits* .... 6,137,974 Other securities .... 15,278 109 


Other deposits ...... 35,125,181 
Seven-day and other 
Dilla... cccccccccccs 


DIMOEE cv éncacscessess BORER 
Gold and silver coin 2,422,223 
181,868 





58,152,090 58,152,090 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounta. 


Dated December 6, 1894. H. G. BOWEN, Chief Cashier 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Increase. Decrease 
& £ 
Circulation (exciuding 7 day and other bills) ........ . 241,26) cee 
Public deposits... ......... Cerecausehcapencaeeiay est) «| Ggappined 463,952 
INI 56 cicss scccens peadesed ane psvesianyins caries 5 assem ; Sait 55,172 


TROT BOCBINEIOS, 5. 56 is oases avisscsncapedessessecueses OVEQTO os wr 
Other secu sities .....ccc.. eee oe sepbevisnnewned dea ie NES 56,025 
CENCE 0 piconces: scvessenescesss:0 759,657 
Keart ....... see wee is 
Reserve . ..... sohaie es 1,000,914 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 5, i894:— 


eign Wetaaccnaaraae: aan 








>$|. 
Gold Securitiee = s 
Cot ‘ {n from Ciroutattor in os 3 
Date. “°'? 89° abroad, of = (exciuding Deposits. Banking =4 
Bullicn out for Bank Post "posite. Depart. Reserve. 54 q 
! Export. Bille). ment. 33 
1804, £ £ £ £ £ £ mi 
Sept. 12 39,860,521 7/00) in 24,530,210 43,973,861 31,171,437 31,130,311 705 2 


1% 39,572,327 
25 38,711,100 
Oct. 357,455,029 
10 86,843,717 
17 36 649,601 
24 36,751,867 
31 8@,177,478 
Nov. 7 35,152,520 
14 25,558,074 
21 35,018,132 
28 34,955,880 
Dec. 4 44196223 


3°1.000 Out 25.257.935 43,860,834 31,053,096 31,115,392 704 — 
811,006 out 25,509470 42.118.720 30,449,463 30,00..639 703 — 
427,000 Out 26,363,260 40,787,511 31,249,528 27,891,768 Ji = 
144,000 Out 96,006,545 3#,606,564 34,787,827 27,637,172 Da 
195,000 out. 25,776,975 44,649,279 34,807,551 27,672,626 61) 
294.000 out 25 430 18 44,458,916 84,118,435 28,121,087 61y — 
749 O00 Cut 5.783.310 43.838.945 33 918,490 27,194,165 63 — 
657,000 Out 25,508,595 44,400,782 33,7'6,660 26,444,225 624 — 
$44,°00 in 25,443.915 42,542,470 $3,469,174 26,914,108 624 — 
762,000 out 25,111438 41 165,704 32,748,516 26,764,702 63 — 
454,009 out 25,015,8l0 40,782,279 31.822.254 26,740,070 658 
V9.0 ont 25,257,070 40,263,155 22 412,937 25,739,153 6388 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Cousols, the 


Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with tbe present date, as well as ten years 
back, viz. 


























At corresponding dater; Dec. 3, ) Dec. ¥, Dee. 7, Dee. 6, , Deo, 6, 
with the present week. iss4, lsyvl. 1g92. 1393 | 1804. 
Ciroulation (excluding £ £ £ } & e 

Bank post bills) ee-| 24,735,820 } 25,162,860, 25,490,96b 25 321.795 25,257,070 
Public deposits ... ee | 5,791,423 ) 5,290,689) 3,04:.9 2) 3,793.s06 5,137,974 
Other deposits ............| 23,368,011 | 29,667,857) 25,765.995, 28,027,924 | 35,128,181 
Government securities.. 3,417,619 | 10,161,963, 11,256,058) 9,287,512 14,134,828. 
Other securities........... | 22,351,234 ) 27,078,990) 23,372,720! 23,611,464 | 18,278,109 
Reserve of notesandooi: | 1:,193,700 | 15,168,540! 15,651,745 16,806,057 25,739,153 
Coin and bullion ....... «; 20,179,520 | 23,38:,405! 24,632,700) 29,677,852 | 34,196,223 
Proportion of reserve tu) | 

eee 334% 43% 48 % 523% 633% 
Bank rate of discounr | 5% 34% cs ft £2 34 
Mkt. rate, 8 months bil’s| 44 oi | 1iz za | 1% 
Price of Consols...........! 99} % 97% 973 203} 
Price ofsilverperoz ..| 49]Jd | 4384 | = Sogd 3254 | 27d 
Average price of wneat..; 393 61 | 383 1ld 278 Od | 278 0d 20s 7d 


Exchangeon Paris(shor: | 95.314-35 | 25.214-264| 25.18}—189) 25.18}-23}) 25.124-174 
— Ameterdam (short |  .2.6-5, [1219-24 | i2lg-1g | 12.0y- g | 1%1h-2h 
— Hamburg (3 mths | 20.67-71 | 20.01-55 | 20.51-55 | -20.59-63 | 2.5054 

Olearing-bouse return .. (125,365,0u0 113,680,000 123,811,000 144,633,000 153,249,000 


"New 2) per cents. —Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1834 an excoss of £1,012,677; in 1891 an 
excess of £2,088,867; in 1892 an excess of £5,394,278, and in 
1893 an excess of £4,416,460. In 1894 there is an excess of 
£16,847 ,072. 


In 1891, at this time, some gold was flowing hither, outside rates 
were giving way, and on the Thursday the Bank minimum was 
reduced from 4 to 34 percent. On the stock markets this alteration 
had little effect, as it had become generally expecced. Prices 
however, were moving u 


wards. 
In 1892, rates were ioonine, and the tendency was towards & 
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continuance of the movement. There was a rather sharp fali in 
silver, leading to a corresponding fall in the securities depending 
on its value. The India Council declined to allot their bills at 
the prices offered, but subsequently effected some special sales 
There was but little movement in Stock Exchange securities 
generally. 





in the money market, the discount rate advancing fron 23 to 23 
per cent. The Bank rate remained at 3 per ceat. Some large 
repayments of previous borrowings were made to the Bank. On the 
Stock Exchange the tone was irregular, and the American market 
was particularly depressed. 

The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ clearing-house 
Special days are given separately, together with the total in. 
crease or decrease to date in each case :— 
























































In 1893, at the corresponding period, there was a firm tendency | 
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NETHERLANDS BANK. 
Dec. 1, | Nov.24,; Dec. 2, 





184. 1804. is93. Last Week. Last Voor, 

Assets, . £ £ £ e 
} Coin and bullion—Gold ..., 4,080.00, 4,980,000) 8,400,000 ; + 680,000 
_ Silver.... 6820,000) @,814,9100 6,924,000 + 12,000, - 04,000 


Discount and advances . 


6.025.000 6,137,00° 7,077,000-— 112,000 — 1,052,006 
LIABILITIR®, 


17, 164,0) 17,056,000 16,325,000 ~ 108,000 + 839,000 


| yp PPOPdBS nec cee! $53,000 649,000 1,138,000 = 196,98 — 685,000 


| 
| 
| 
| 
| 
| 


(000’s omitted.) 
ks XC ‘Sho i 
godine. | Total. ay —' Coneols Pay Days.“ wae oe 
Date. £ Date. £ | Date, £ Date, £ 
1894. 1894. 1093. 1892. 
Inito Sept 5 4,353,771, J.17M 11) 878,821, Dec. 1 25,957, Dec. 4 21.51] 
sept.l2 ....... $7,030, May 30 40,692, 1894, 1594 aoe 
ee 121,540, Jun? i4 38,640, Jan. 4 22.132, Jan. 4 ©9139 
ae 901,420, 23) 34,479, Feb. 1) 24.105, ‘Feb. 5% 20,433 
Coe.. DB. covers 142,034, July 12 33,750, Mch. 1 27,207, Men, 5* ° 1387. 
1U ......} 110,953, v3, 33,270, Apl 4 26,510, ‘apl 4) 25.530. 
17 .oooe.| 131,077, | Aug. 15 36,575, May 4 21,901, May 4 21991. 
E casens 97,887, 3u 37,850, June 1 24184, June 4 20-7 5. 
OR eaeune 129.5€6, Sept.15| 38,726, July 4 24857, July 4 20.287, 
MOVs F sees: 7,912, 23; 43,077, Aug. 1 26620, Aug. 4 = 18.283 
ee 128,048, Oct. 31 | 3U,461, Sept. 3 24G21, Se pt. 4 17-1568 
WE cucs 116,107, 2¢; 36,285, Oct. 4 83423, On « 23 32% 
Or cicee, | 97,375, Nov. 14) 42,813, Nov. 5 23378, Nov. 5° 24.378 
Dec. 6 .....| 158,249, | zy) $5,024, Dee. $ 28,900, Dec, 4 21189, 
Total, 1894...) 6,871,919,) .., 876,457, an 302,148, 2 266 723, 
ema f 6,062,195, si 928,276, an 200,478) : 265 038, 
Inc.orDec. \ | - 190,275, eee — 51,829, een + 970, si — 1,561, 
in ls¥4, fi = 314 % ee ja 5°53 * “ = 032% ; = U51% 
Gross total ---— —'___—. -—_—_ es eee 
in 1898 .. | 6,478,012) 4. 1,002,664, a 300.478, 2O8,034 
Do #2 6,451,562, .. = | 1, 22,764, ia 200,406, : wo 422 
eo) j— 8,549, j— 20,100, ees + 1,073 + 7062 
inlsys.. = O”5% ses 1°06 % ioe =O'N6 X a’ 8% 





* The ‘* Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing .— 


rao Yrs 
18¥4. 2842 
: x 


& 
DD ..ciicnncbicintndsi cei tian’ men Ite 


£588,570 = O'siper cont, 








Decrease in 1503 ....6 serene 


lsv4. 1883 
“£ & 
Forty-seven weeks ended Nov, 24 » ROS, B0S,SE6. cnc ISS,171,02% 
Week ended December 1 ............ 6 cee ceeceeees Z,YECi, IYO revcceves $3,125,555 
Total. forty -cight weeks ............... 148 250,058 . 142,291,606 
Increase in 154 ......... pik sige anvansit £6,953,402 = 4.95 per ovat, 


The principal iteans in the latest weekly accounts pubished by 
the leading Continental and the New York Associated banks are 
compared below with the previous statemsyt aud with tbe corre 


sponding statement of last year; 


BANE OF FRANCE 














| | 
| Cemparative Increase 
Dec. 6. | Nov 29,/ Dec. 7. or Decrease. 
| lsvd. 1884. | 1s. oe —— 
} Last Week. Last Year. 
ABEETS. | £ £ £ £ £ 


Coin and bullion - Gold ...| $0,218,000 79,396,000] 88.436,000 + 822,00. + 11,752,06 


’ 
_ Silver...) 49,605,000, 49,620,000; 50.539, Ki) — 24,0LU -- 1.254,Ju0 


Government securities ...) 14.104..00 14,104,906 14,104,000! 


Discount and Advances... 27,702,J00 82,527,004 34,172 Hib) — $,765,90), — 6,410,006 


LIABILITIES, | | 
NOteB ....... cesses cee concer | 239,062,006 140,020,300 (133,307,000 - 958,000 4 
Government deposits . | 6,978,400) 8,694,004 
Private deposita ........... ) 17,045,000 17,980,10 


AUSTRO-HUNGARIAN BANE. 


Nov. 30, , Nov. 23,, Dec. 1. | 
1804. 1s04, iSyv3. 
£ | & 


755,04 








15,190,000 — 935,(0n) 


| 


x 


, 
5,075,000; — 1,716,000 + 1,905,000 
+ 1,455.00 | igo an expansion in the note circulation of £241,300, and 


Last Week. Last Year 
z | £ 


ASERTS. 
Coin and buliion—Goild .... 15,242,000 15,380,000) 10,649.00) — 148,000) + 4,503,0% 


Siiver.. 14,274,000 14,236,000) 16,209,006) ~— 


62,000 }— 2,035 900 


Discount advances, &€....| 20,359,000, 20,Y31,000/ 22,494,006, — 57 2,Ju6)— 2,125,000 


LiABILITIBA, 


} ' 
Ciroulation ... ... |... ..| 49,222,000, 50,065,000) 49,462,K0u— —$53,0|— 250,06 


IMPERIAL BANK OF GERMANY. 
a Nov. 30,, Nov. 23; Dec. 1. 
/ 


0 


| 1804. | _ | 1803. (Last Week.|Last Year 


Assats. | a 


& | £ j “£ 
Coin and bullion .........- 53,714,000, 53,779,000] 41,316,200) — os.2004 12,363,000 


nts and advances... 

LiaBiLiTi Rs. 
Notes in circulation...... 
Ourrent accounts......... 


30,688,000 30,706,u00 on 1s 7 





BANK OF SPAIN. 


— 1,778,000 


| 58,281,200! 51,825,000! 48,121,000 + 1,406,000' + 5,110,900 
"| 97'121'000, 29,021-000} 21'928.006) — 1/900,000' + 5,193.900 


~) Dec. 1, , Nov. 26,; Dec 2, , ; 
| Iseé. 1804. | 183. ‘Leet Week Last Year. 
AseutTs. Be | é | € 


Z 2 | 
GOI ooaee ceccnsse cesce sossese. | 8,008,000, 8,004,000) 7,918,000) 


“4 $6,000 


Bilver | 10,34 00C 10,205,000, 6,812,300, + 329,000 + 3,722,900 


Foreign correspondents... 2,192,uU0) 2,163,000 1,354,406 — 
Loans 


11,0.0,4+ 796,000 


and discounts ..... | 10,941,000 10,669,000’ 10,532,100 + 272,000) 7 —_ 


Spanish 4 % stock........... | 16,783,000 16,783,000 17,125,000, 
tga | 2,504,000 2,092,000 12,105,906 — 


LiaBiLirixa, | 
a es. | 36,541,000 36,875,000, 36,744,J0C 
BDepcsits and current, 

ROCOURED vecccrcsccecee evvee{ £1 


48%,000|—- 8,601,900 
— 834,000/— 203,0u6 
12,029,900) 14,274,000\— 141,000|- 2,386,000 


SS 


NATIONAL BANE OF BELGION. 
} Dec. 1, | Nov. 26, Dec. 2, 


is, IsO4. | 193. Last Week. Cxst Yeas. 
Aasers. j £ £ £ 2 € 
Coin and bullion .. ......... 5,009,000 5,016,000) 4,043,000 — 7,00 + =—-986,000 
Diecounts, &e. ..........00.. 14,478,000, 14,658,g00' 15,382,000 -- 10,000 + 1,006,000 
LIABILITIES. j 
Circulation.................... 16,745,000 16,122,000) 17,200,000 + 623.000 — 455,000. 


3,653,000) 3,294,000; 3,342,000 + 389,000 + $41,000 


Deposits... ....00.... 


NEW YORK ASSOCIATED BANKS. 
Dec. 1, Nov. 24,; Dec. 2, 


18¥4. Isvé, | 1803. Last Week. Last Yeas, 
ASSETS, £ £ £ é & 
SPOCE woe ccescesseeceeeereee, 18,904,000) 29,212,000) 21,890,000'— 3,906,000 — 5.574,000 
Legal tenders .............. 24,180,000) 23,612,000 18,722,000 4 515,100 » 5,418,000 
Loans and discounts .,... YY, SUZ,000 99,000,090 | SL a08.Ju0 + 80,000 + 17,094,000 
LIABILITIES, j 

Circulation ...... Kuncacwectindans 2,252,J00) 2,230,000) 2,740,006 + 2,900 - 608,000 
Net deposits ,........, eaves 115,968,006, 015,074,000) B7,470,000 — 2.506.000 — 18,408,000 
RRaskvVE (Specie & Notes) 39,426,000) 42,824.0%) 39,502,000 — 3,588,000 166,300 
Legal reserve 25,002,006) 20,615,000( 34,367,000) - 626,000 — 5,376,000 


Excess of actual reserve... 10,444,009) 13,206,000) 15,225,000 — 2,762,000 4,751,000 


~ 


BANK OF ITALY. 


Dov, 20, Nov. 10, 
lsd. 184, Last Week. 
ASSETS. £ & £ 
Reserve—Go'd coin and builion . 11,085,000 12,168,000 - 175,000 
od Foreiga gould bilis 2. ....... -14,0.0 SOS O00 r 6,000 
Silver... dt. a ebotevi 2,514,000 24l2000 - leooo 
State notes and small change ...,.... 1,486,000 105,000 > 191,000 
Discount ana loans eeiaact 8.472,000 & 645,000 171.000 
Public stock and State loans 5,958,000 6,002,000 - 19,000 
Credits, internal and abroad .., . 0.424,000 9,525,000 Lu Quo 
Laanin Tres, 
Note cinentation..,.... 33,912,000 SY68000) + 232,000 
Current accounts La2t vo S574 00) : 658,000 
Deposits at uotice~ 6,570.00 | 6 440,000 + 121,000 


In the above tables the re'che mark is converted at la; the Austrian florin a? 
243; the Dutch florin at '# Bd; and the franc, lire, and ta at 25 per £1 
American currenoy ia reduced jnto English money at és per dollar, 


Discount and Loan Market. Money has been very 
plentiful ali the week ; and, although the Dank has parted 
with gold both for export and home requirements, the trend 
of rates has been downwards. This tendency has become 
rather more marked towards the close, except as regards 
long-dated paper. For best three months’ paper the rate 
is only § per cent. compared with | per cent. a week ago, but 
in view of the foreign loans about to be launched, and possible 
expansions of demand in other directions, it seemsgunlikely 
that the fall will go any further. Day-to-day loans 
have bee: plentiful at 4 per cent., and for seven days 
the rate was only | per cent. Loans into next month 
have been arranged in some instances at } per cent. 
The Bank retura shows that the stock of gold amounts to 
£34,196,263, ora reduction of £759,617 on the week. Of 
this amount £479,000 was taken for export, and the 
remainder went to swell the home circulation. There was 


as a result of these withdrawals the Bank reserve is 
£1,091,000 lower, at £25,739,000. The proportion to 
liabilities has fallen 1}, to 633 per cent. The public 
deposits show a decrease of £463,952, and other deposits 
have fallen £55,172. The Bank appears to have been. 
extending its investments, Government securities showing 
an increase of £676,708. Other securities are £86,025 
lower. 

The subjoined table shows the slight fall in rates during 


the week :-— 


a 


— 


lg ' To- 
Frid. Sat. | Mon, Tues, Wed. Toure day. 


oPeae 184 353 4-9 


Dail CABG cncccocer-ceveesnccessencesenecsees of B 2 2 2 ‘9 2 2 
Market rates of discount :— | f 














60 days bankers’ 67afte vnvnene T 8 ’ i 1 rf fo ib 
ee i i eee ia 
6 months’ au... vee 4 lz thiknUlh In It If 
Loans :—Day wo day ......... even B 6133 : ; é { 4 a4 
Fortnight (at last Seulement) .. 14 nf igi 1gah 148 wih ih 1 
a Sanlennes 
nt houses at call .......... ; } ; 4 
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THE ECONOMIST, 
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The following is a comparison with previous weeks:— 











mw. | x 
ge | Bank Bills. Trade Bille. * 
o . ee —— ——— 
&A 3 Months. 4 Months. 46 Months 3 Months. 4 Montha.'6 Mcnths 
“toe. | 4) x | %  * : | ¢ ’ 
Bept. 7...) 4 Ye § 1 1 43 14 2 
4...) 3 , & wt f te 1 1 1, 2 
21 i . % <6 # 4 yé, 1 14 14 : 
28... 4 9 5 § 4 1 ik 14 lj 2 
Oct. | . | a 4 - | 14 1} lt 2 
32 , 4 & g iz 1 1; 14 1j 2 
y , 2 oe & a 1} 4 13 2 
%..i £ a ‘ (CO 1k lp 12 2 
Nov. 2 44 9 2 ; 3 i Ik ok 1§ 2 
4 5 4 8 ? . 2 63 1 1; le 1} 2 2h 
6... £ 6) 2 i ; wil Bi U 14, 14 
2 ae ih 1g 1t 2 4 2 li 2 
a0. i 1 1 1h i 28 14 1z 2 
Dec. 7... bo | i 13 1h li 14 1} 


! 


" These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


in consequence, it is presumed, of remittances from the 
Kast in payment of war material, silver had a sharp break 
early in the week. he price fell ,d on Saturday, {1 on 
Monday, and no less than !d on Tuesday, the quotation then 
being 284d, although the market was so disorganised that 
the real price was a matter of some doubt. On Wednesday, 
bars further declined to 27}3d, but a recovery took place on 
Thursday, an | the price rose to 28!d, at which it remains 
to-day (Friday). Mexican dollars were quoted nominally, 
24/don Monday, but the nearest price since obtainable is 


27}d to 24d per ounce. 


The following is from Messrs Pixley and Abell’s circular 
a 7 
dated Dec. 7: 


Gold.The Bank has received £71,000, of which £63,090 came 
from Australia; and £207,000 has been withdrawn, of which 
£20,000 was for Austria, £10,000 for Chili, and the remainder for 
Paris. Imports: Brazil, £9,000; Bombay, £13,00); South Africa, 


£306,000; China, £17,000; Straits, £1,500; Japan, £4,(00; 
Australia, £50,000—£450,500. 


Silver.—America has sold freely, and each decline has caused a 
further fall in all Eastern exchanges. At 27}3d a few Indian 
orders turned the market, and the price closes firm, at 284d. 
Exports: Bombay, £95,500; Calcutta, £32,500; Colombo, £8,000— 


£135,000. Imports: brazil, £3,000; New York, £110,000; 
Australia, £4,000-—£117,000. 


The India Council have sold the following drafts since 

last Friday :— 
ts. 

22.00 in billa on Caleutta, at......... 18 1 5-3?d 
2,290.000 in bills on Calcutta, at sreneees | 1s 0 29-324, about 6 per 
1,649,000 in bills on Bombay, at ...... cent. and above in 

161,000 in bills on Madras,at ......... J tuil. 

900,000 in transfers on Calcutta, at 1s 0 31-32d 

36 000 in bills on Bombay, at......... 


Saturday ; 
Wedunesday.... 





* la 0 31-32d 
Thursday 





acnahee 92.530 in bills on Calcutta, at ..... 130 31-224 
Friday Sle 800,000 in bills on Caleutta, at ....... ) ls 1d 
ty teres wees es = 200,000 in bilis on Bombay, at ......... . 


During the week ending December 5th bills and transfers 
for ts.4,420,733 were disposed of and produced £242,273, 
and from April Ist to the same date the remittances sold 
amounted to Rs.200,934,863, and realised £11,058,843. 

We are informed that the issue of £200,000 4} per cent. 
Kirst Mortgage Debenture stock of Strong and Company, 


Limited, of Romsey, at the price of 193, has been applied 
for more than four times over. 


Mr W. H. Collingridge, of Aldersgate street, E-C., and 
Hornsey, N., has been elected a director of the Accident 
Insurance Company (Limited), 10 St Swithin’s lane, London, 
E.C. 

The Lords Commissioners of Her Majesty’s Treasury give 
notice to the holders of Exchequer bills dated June 11, 1891, 
that the interest for the half-year ending on December 11, 
1894, will be payable on and after December 11 next; and 
that the interest of such Exchequer bills for the following 


half-year, to June 11, 1895, will be at the rate of one per 
centum per annum. 


The Direct Spanish Telegraph Company, Limited, 
announce that their direct cable communication with Spain, 
via Bilbao, is now restored. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of West Bromwich for 
the composition of the stamp duties payable on transfers of 
£131,200 West Bromwich Corporation (second issue) 3 per 
Cent. Redeemable stock, and with the Corporation of the 


h of — for Fe oe Ne = stamp duties 
payadie on ers of £66,600 e ration 3 per 
cent. Redeemable Stock. i eee Tr 


The discount i 
Gilenomon ease current in the chief continental 








| 










Rank Open Bank Open 
Rate. Market. Rate Market. 
Paris ......... 24May 19 °921 14 | Genoa ..... 5 Nov. 7,'94] 33 
Berlin ....-+... 3 Feb, 5 '94) 1g | Geneva. ........ 34 Nov. 7, 94} 3 
Hamburg ...... 3 Feb. 5 '94) 18 | St. Petersburg 6 Aug. 30, '94) 55 
Frankfort...... 3 Feb. 5 '94) 14 | Madria......... 5 Jan. 28, '92} 5 
Amsterdam... 24Feb. 21 ‘94] 1§ | Lisbon......... fi Jan. 15,°91) 5 
Brusseis .....3 May 793] 1f Stockholm ...4 Sep. 6, ’94) 4 
Vienna......... 4 Feb.8 ‘94; 3] | Christiania ...4 Sep. 6, 91) 4 
BN eens 5 Nov.7 ’94}) 3} Copenhagen... 21 Noy. 12, '94] 34 
ren 5 Nov.7 ’94} 33 


At other centres the latest recorded quotations are :— 


° Y 


New York (ca!l money) 1 Calcutta, Bank min. .. 3° 
Ditto (endorsed bills) .. 2 40 34 | Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGE. 


Price Neyotiated an Change, 














Oa. Usance. RED ao eens ee 
Dec. 4 Dec. 6 
aetna dl | Cheques | 25 15h 25.17) 95 125 25 174 
SPIO . sents inictionoonmtineieenns oncedi eee Smonths 25 26) 25 3i4 | 25 26, 25 3h 
SIIIE ncn «cock pudsbaniiuesiirokucecandade | do 25 26 «25 Sig 25 26 25 BLE 
REE cocoons | Ab cight | 12 14 lz 2 i as «692 8 
NNT urs spncvenvertnas en ieeemie aeonbed Smonths| 12 3 12.34 :12 3 Wk 3 
II i lldsaiipasevndhiinsaalie sp easanesabnenh | 0 20 50 i Ha 2050 2 54 
INI cos cos consepscsiinh sabewmnaniieen oo 20 50 = =20 Bt 20 50 =. Bt 
@rankfort .......... snibiaceeinatiadeonenuitiaes * 24 50 =e 58 205 2) 5a 
Vienna and Trieste ..............seeccese ] ” , 12 554 12 683 12 57 12 6) 
NEY nan scnrednaynveciaotnes euibiiaal . °° es ee oe 235 28} 
NS RE * ‘4 254 254 25% 
a as cecal o 25;; OF oS oS 1% 
Genoa, Naples, &...........0 ssacniagioaite - 27 16} «27 26 «2627 200-27 30 
Madrid, Barcelona, &C...........00.0008 90 4232 4} 42} 42} 
SES & $2, 42 42} 424 
NNO vis ssn sscnieescsesanice . 25 3330S SG} | «2d 353-25 3Oh 





FOREIGN KATES OF EXCHANGE ON BONDON. 


Latest Kates of BHA: Raves of || : 
Dates. Exchange. Usanoe. Dates. Exchange, Jssace. 














mee ee eee 








NEN  sccdhsnenie Dec. 7 26°12) Cheques Rio Janeiro... Dec. 5 lid 90dysest 
-i- 6 12°07 Short. Buenos Ayres Nov2 4ssd O0dyset 
— 6 W3o} > Do Pm.onGld Dec. 6 = 276 i lene 
— 6 20°34 | Bmos. Montevideo... Novl3 5lz 90 dys 
— 6 20°835 = Melbourne ( Oct.15 i pag 60 dys et 
Frankfort — 7 20°404 | Short, Sydney...... —- 4b ° 
Vienna ......... — 6 12469 * Adelaide ...( -- 15 Bai ” 
St. Petersburg— 6 92°25 | Bmos, Calcutta ...... Nov30 1/1 = \ telegrph 
New York...... — 7 4°87; 60dyesc Bombay .......— 3: lle J) trasf's 
Lisbon ..........— 6 43h4 ose Hong Kong... — 30 2/05 14m. sgt 
Madrid ......... — 6G = 205 Sight Shanghai......— 59 2% * 
Italy . — 6 26°90 “a 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French. Marks German. Dollars, A:nericas. 
b.824—4 p. mille for ua. 20.62—5 per mille for ue. | 4.89 —5 per milie for us. 
f.224— Par. 20.43—Par. 4.867—Par. 
5.126—4 p. mille agnst us| 30 88—5 p. mille agnat ur. | 4.827—8p. mille aguet us 


The latest exchanges are :— ; 
French ‘“ cheque” exchange 25f 1342,° or 3? per mille against us. 
German short exchange ....20m 394pf, or 1} per mille agvines us. 


New York exchange ' 
**Cable transfers”’.. 94.883, or 44 for us. 


* The Banvk of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


Another quiet week has been experienced on the Stock 
Exchange, the approach of the Christmas holidays and the 
end of the year having a deadening effect on business in 
securities. The Foreign market has been especially quiet, 
owing to the preoccupation in Paris in connection with the 
monthly settlement. Prices of European stocks are, how- 
ever, very well maintained, but South Americans are again 
showing weakness, the renewed fall- in silver and a rise 1n 
the gold premium having an adverse influence in this depart- 
ment. Home Rails are irregular, the Scotch and Southern 
Railways being steady, while the ‘heavy ” lines, and those 
serving Midland districts are depressed. The market seems 
to have scarcely made up its mind in reference to President 
Cleveland's message, which has had, in fact, little or no effect 
upon the prices of American Rails. There is still a good 
deal of activity among South African Mining shares, but the 
course of prices is downwards, as is also the case with Land 
shares and Western Australian ventures. 

Home and Colonial Government Securities.—A portion of 
the dividend deducted from British and Indian Government 
securities on Monday last was quickly regained, and 
business has been done in Coisols at over 103xd. Although 
the closing price is slightly below ‘the highest, it shows & 
substantial advance on the week. Indian Sterling loans 
have been particularly strong on statements that the Post 
Office authorities are about to apply for an extension of 
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their field of investment for savings bank deposits, so as to 
include India sterling securities. Among Colonial stocks, 
Canadian have been in some request, particularly the scrip | 
of the new issue, which has risen to 5} premium on the | 
minimum price of issue. Ceylon Three per Cent. is also 
inquired for, and has risen $ to 101}. Australasian descrip- 
tions, however, are rather flat, particularly Victorian, these | 
having lost a full point since last week. Very few move- 
ments have taken place among British Corporation stocks, 
except such as are due to the deduction of dividends. West 
Bromwich is up }, at 105}. An issue of £150,000 Three per | 
Cent. is being offered this week by the Corporation of 

Hastings, this being apparently their first application to | 
the public. The stock is offered at a minimum of 101}. 





j 
| 
1 
| 


| 
——$——$$—— Closing Pricrs ———_______ 


Move- 
meut 


it | 
Friday| Sat. | Mon. Tues. | Wed. Thurs. To-day. 


——— ee 


Cons. 23 % until 196% 
then 24 {,red. 19221034 $1034 $1924 x 102]3)x)102} 3x 1029 8x 10299 2x + 8 
Do acct. Jan. 4..103, 4 103g 4 107d gx 10234x 1024 3x 102434x 10234x + 
23 %, red. 1905........ 1035 4 103g 4 102933x 102334x 1024 3x 1024 3x 1024 3x 
24 %, red. 1905......... 1614 2 1016 2 101 dx iid qx 101 $x 101g gxlOl} jx+ = § 
Local Leans 3 % Stk. i074 S 107) 8 106274x 106374x 1O697}x LOG 37 4X 106] 74x... 
Excheq. Bills June .. par 5/p par 5/p par 5/p par 5/p par 5/p par 5/p par Sp... ... 
Bank Stock ............ 330 3 330 6 |230 3 330 3 330 3 339 3 $299 32 - 1 
India 34 %red., 1931, 113) 43123 3,212 4x 112934x 1124 3x 1125 3x11% Sx +g 
Do 8%, red., 1948... 13 4 LO2P Sg WI; Ax 103 4x 1993}x LWAB}x 1O2Z]x +f 
Do Rupee Enfaced 56 7 56 7 56 7 55 6/55 6 55 6 55 6 - 1 
Met. Cane 24% 119 20119 20118 9x 118 OX TIS Ox TIS Ox 118 Ox 


























| 


{ 


British Railways.—Business in Home Railway stocks is 
very languid, there being nothing in the present situation 
to tempt speculators, and the ordinary investment demand 
is suflicient to prevent any wide variation in prices. It | 
will be seer, from the statement subjoined that the passenger | 


merchandise earnings are indifferent or unsatisfactory. The | 
Midland has the worst return, and its receipts have recently 
shown less expansion than might be expected. 
a point lower on the week. Both the Great Eastern and the 
Great Western traflics were also unsatisfactory, doubtless 
owing to some extent to the interruption from the recent | 
floods. Each of these stocks, and Lancashire and Yorkshire, 
have declined } to j. Great Northern and Sheffield | 
issues show a slight improvement. The Preferred Con- | 
verted stocks of the Southern lines—Drighton, South- | 
Western, and South-EKastern—-have each moved up a | 
point, while the Deferred stocks remain steady at about | 
last week’s level. Metropolitan has lost some part of I 


The stock is | 


| 
receipts for the week are generally satisfactory, while the 
| 
} 
| 


advance gained last week, the movement having been rather 
overdone. Attention has this week been turned to Surplus 
Lands stock, though this does not share any increased divi- 
dend earned by the railway. The price has gone up fully 
two points. Waterloo and City shares are quoted 4 higher, 
and Barry stock has gained 2 points, on a decision of the 
directors to provide greater facilities for dealing with the 
traflic at congested points on the system. Caledonian 
stocks are firm on the satisfactory traffic, which is expected 
to be followed by equally good returns in the next two or 
three weeks. North British Ordinary and Preferred are 
only maintained at last week's level. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purpuses :— 
“ Making up” 
Closing Prices-~ Rise Prices, 
Last Week Te-dav. or Fall. Nov, 28. Nov. 13 


Caledonian .....0..c0:ccccecessesseeeee 1265 7h noe 126§ 74... - ove 1244... 124 
41 


et ee sensessnesesnesnsnnesieneneee 





Ditto deferred ....csccccccseeceees i 40h Whe — be 89h... 30h | 
Great Mastern...........s0000 +009 ae oe | Be 9. 772) .. 784 
Great Northern Def.............00 + 536 44+. 53 4 =. — 2 ~ 639 .. 56 
Great Western .......c0000 sceeeeee 163§ 44 + 1638 8 i .. 166... 163 
Mall ond Rarnaley ......oicococccicee SIG 2 1 S16 2 coe ove i wo SE. BY | 
Lancashire and Yorkshire ......... ite 25g. 14 15 ee A 
London, brighton, &&., “A”... 156 § . 1558 8. + i » 1563. 156 | 
London, Chatham, and Dover... 16 93 = IS] 16 . — bw 15R . fog | 

Ditto Arbitration Preference... 109$ 3 = 200) We un. ow om a, Sn 
London and North-Western ..... 177h 8 = ETE Boe one oe vee ITT Ew WBE 
London and South-Western ..... 102 4 = F924 on vee vee oe NOH WO 
Mochstr. Shffild & Lincolnshire 54 6. SHO oe vee es one Bone ss 

r, Sheffield, &c., Def... 274 2. Zh 8 w + b+ + ae 
Metropolitan Consolidated... 914 $. Ob F. — 1. Be» BOP | 
Metropolitan District ......css00 2% 2 272 Sh ~ bee 28. Be | 
“peas Ee | ee re = 
North British Ordinary... .... Be b+ 38) @ + — Bae Bk a 

Ditto 3 % Preferred .. ..... ..-+ i ee a Ee — ait | 
North-Fastern—Consvls .......00. 163$ 8 163p BT dove Mg Oe 
North Scaffordshire ......e0-:.-000- 326 8 noe 126 Bane wun wre woe FOR noe ~ 

th-Easvern “A” _... ....c. €58 B~ Sh 8 — be SBE ~~ SE | 
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RAILWAY TRAFFIC RECEIPTS. 
In the following statements the Scotch railways are given 


| Separniely, since their aggregate receipts are caloulated from the 


Ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 

Raltway Trarric Recerprs, week ending December 2nd, 1894, 
compared with the corresponding week in 1893. 


. Mrehndae, 
Passengrs, Increase Minerals, Inc. or , Tnorease 
Parcels, or Live Dec Total. or 
Mails, &c. Decrease. Stock, &e. Decrease, 











ee 


Eneuisn Lines. £ & £ £ £ £ 








| Great Eastern........ 4,136 + 853 34569 ~ 39:19 69005 — 3.006 
Great Northern ..... 20,177 (+ 2,148 54,719 — 3,065 S386 — 2.07 
Great Western........ 59,860 -- 1,190 93,870 -- 8,650 (53.740 — 1840 
Lancashire & Yorks. 27,003 (+ 1,823 54,160 — 492 Ssiil6s + 1,381 

| London & Brighton 3:,115 +4 2,352 13,2758 + 648 44,373 + 3,000 

| Lon, Chat.,& Dover) 17,809 + 925 ST” — 874 23,599 + st 
London & N.-Weatrn 74079 (+ 2.235 37.5738 514l) 2liase — 2,906 

| London & S.-Westrn 37,0.7 + 2,268 226034 + 83 59,051 + 2816 

| Man., Sheff., & Line. eee ose ox oe 55,578 + 6,056 
Metropolitan ......... ‘* on — “4 13,967 + “7g 

| Metropolitn Distric “ wee vee ee 7,706 + 30 
Midland .............. $2,060 - 548 115,5C0 —11,589 157540 — 12,137 
North-Eastern........ 6,595 +4 2,503 LO1614 + 2293 135,500 + lus 
North Staffordshire. 37:8 + a4 10,389 — 1,450 4,057 — 1,406 
South-Eastern......... 25,3734 + i451 12,077 + 14 35,451 + 1,565 

Iris Lines. 
Great Northern ...... 6400 + 376 8132 + 1,423 14,541 + 1,799 
Gt. Southrn.& Wstrn 6916 + 53 5.586 + LD 15,502 0 + 243 
Midland Gt. Westrn. 44309 |- 280 7,1l0 + = 830 11,550 | > 590 
ON i ckivwees 1,191,440 15,221 
Scotcu Lines. | 
Caledonian ........... 20,262 + 869 40,564 - 11,597 67,126 + 12,468 
Glasgow & S.-Westrn S553 - o4s 34,007 + 1,673 22 660 + “621 
North British ........ . 67,435 | + s,121 
ee —— — mame 
Fetal .......' ; i721 i+ 5.21 


AGGREGATE Rathway TrarFric Receiprsin the Current Half Year 
compared with the corresponding period in 1893, 


, Mrehndse, 
Passencrs, 














sates Inc. or Minerals, Inc or Inc. or 
Parce “t. Dec. Live Stock Dee, Total. Deo 
Mails, &c. : 
&eC, 

Enouisn Lines. £ £ £ £ | £ € 
Great Eastern ...... 1,'00,271 + 13,649 706,178 4+ 71,706 LS8054t7 + 85,555 
Great Northern...... 863,234 + 13,168 1,070,935 & 345,781) 1,997,490 + 155,065 

| Great Western .. .. 1,940,700 + 35,830; 2,050,330 + 120,430 4/4¥050 — 156,201 
| Lanes, & Yorkshire SOS.001 + 44,408 Lal G88 + BSH12 2.000519 + Lee veo 
London & Brizhton SS3,915 + 26,393 272,996 + 82,548 Lvl + 66,005 
Lon., Chat., & Dover 431,003 + 11,457 W34,4tl + 15,417 O41 404 + Wh oO8 
Lond. & N.-Westrn 2,265,374 + 54,515 2,829,013 + 251,219 5,096,087 + 306,087 
| Lond. & 8.-Westrn. 1,123,669 + 52,201 469,700 + 25,445 1,598,989 + 60.646 
Man., Sheff. , & Linc oat a én 1,093,607 + 264,650 
| Metropolitan ...... ie ie sen ose SUSSTi + ose 
Metrop. District .. oe es as oe 66127 & 4,752 
BRINE so citncescodans I31L,10i + 45,465 2,514,087 + $49,077 9,825,771 + 497.622 
| North-Eastern ..... 104,742 + 82,899 2,214,453 - 11,699 PS ied & Bt viO 
North Staffordshire 103,072 + 1,155 2t¥,513 — 20,730 C2183 — 19,575 
South-Eastern ..... 732336 + 2,861 23012 - WW S7 LOS) & 63,008 


Iaisu LINES. ass : 
Great Northern..... 313,829 12 853 


191,986 + 6,885 151.837 + 6,464 + 
BS6,310 & 14,467 
om 


YWN5,335 + 7,b7 12275 + 6,806 

















Midiand Gt. Westrn W448 + 17s 147,225 + 18,816 243.675 16,702 
Total....0.... er 3 ei 29,829,016 + 180332 
Scotcn Links. 9 ——--— —- —— -——— ~i— — 


€59,592 ~— 165,599 1,111,045 — 167,186 
233,033 — 50,603 446,961) - 41,022 
ove 1,150,333. —~ 102,385 


452,253 = 8,205 


13,025 -¢ 9,676 


Ca'edonian........... 
Glasgow & S.-Wstrn 
North British 


TO ice: a sisi ia in 2,718,259 — 900,691 
i 














The decrease of £13,221 for the week on the English and Irish 
lines is equal to 1*1 per cent., as compared with the corresponding 
week of last year, while the increase of £23,210 on the Scotch lines 
i 74 nt. 

" cases sss aehann show on the English and I[rist. tines an in- 

crease of £1,856,332, equal to 6°75 per cent., and on the Scotch lines 
a decrease of £300,591, equal to 9-9 per cent., as compared with the 
corresponding period of 1593. . 


Poreign Government Securities.—-Although business in 
the Foreign market has been restricted, owing to the settle- 
ment in Paris, prices have been well maintained, as they 
usually are on the eve of the launching of new loans. It is 
confidently anticipated that the Russian loan will be issued 
on Monday, while a Chinese Sterling loan will follow shortly, 
and Japan may follow her opponent with a similar applica- 
tien. fussian stocks have all advanced this week, the Fives 
two points, the Fours j, and the Three per Cents. 1. The 


| Chinese loan of 1885 has risen a point, but this is merely the 
| addition of accrued interest; there is not room for much 


variation in the price of Chinese stocks as at present quoted, 


| since they are all redeemable by June next. The strength 
| of Italians has been a special feature, although the interest 
will in future be at a reduced rate. The improved tone 


is due to the favourable impression created by Kirg Ham- 
bert’s speech at the opening of the) Italian Chambers on 
Monday. Egyptians are flat, on the refusal of France to 
agree to the conversion of the Unitied Debt. Among the 
minor European issues, Bulgarians have been actively dealt 
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in, but exhibit little change in price. Norwegian and Swedish The following shows the net movement ou the week in 
stocks have advanced strongly, especially the recently | some of the 





: : j rincipai issues ; — 
listed Three per Cents. Argentines have lost about a point P P iis - 
all round, as the gold premium has got up toa great height iain tito. Che oa 
again, and there appears to be no sign that the rulers of the - : ieee. Last Wosk. To-day. or Pall. Nov. 28. Nov 18 
, ‘ - uenos Ayres and Rosario Ord.... 65 ‘es . = — ee | 
country have any grasp of the measures necessary to restore | canadian Pacific, Shares ..... ..... . 61s |Z 6Ch og. - WE. 602. 64 
its credit. Brazilians are also lower, while Mexicans and | Grand Trunk of Canada, Ord... 5h 4%. 58 -he ma 
‘Peruvians have drooped,in sympathy with silver. U a Ditto, First Preference............ 364 7h... 35] 6h... - 1 1. 37 ssf 
Saat a, i y Gy, it ee r ll Paes Y | ditto, Second Preterence ..... 24h 5k. 238 4h —- 3 Oe Lat 
an enezucla DOnds are the only hrm points in this ¢ epart- Ditto, Third Preference ........ ; 2 2 oe - § 13}... 13} 
ment, the remittances from the Customs receipts being “ee metas, Ooiianty ome a Me . oI 4 : ~ @. 
a eritinen thin la ite : e 4 . . itto, First Preference ......... £6 ee — = o ST we 
| despatched with great regularity, and in the case Of |  pitto’ second Preference, 29° 80. 23) Of i 0 .. 8l 
Uruguay showing a satisfactory growth in amount. 

















The following are the latest closing prices, &c., of some of | Mining and Miscellaneous.—Dealings in the South African 
the leading stocks :— market continue to be ona large scale, but this week the 











































Cannes teen ice “Making up" | transactions have consisted largely of realisations of profits 
Last Week, To-day. or Fall, Nov 23. Nov.1s | on the recent sharp advance. A rather marked reaction in 

Argentine 8%, 1688-7  .....0....0000. oe eS ee ea re C7 ° ai ai li 
Ditto Iso! Funding |... ... 70) 1h. 69 70 2. - 145.2 TL .. 724 | Prices has occured in consequence, and is pretty general in 

tee je ome a TL fy Ht [all the leading issues. The fall is proportionately larger 

Chiltan 447 Gold tat aces io 7 99 To ne OF = among some of the lower-priced shares than in those quoted 
SE El  Mitbaveds sons tap oubanbwebens ail owe ( o . cos oa v ous . : 

Exy tia 4 Unified Devt ......... 1026 9... 102, bo wet) tt [at heavy premiums. Champ d’Or Deep has declined }, 

itto 34 % Con = rted ............ 1004 1 100) } -- .» WO}... 100 : ° 

ne im 2 ... Wy 2... + i a 1014 . sort Glencairn, May Consolidated, Transvaal Gold. and Wolhuter 

saree oP GeaEee veveewonernsrenenth maa ae ' ove oa ~ 107) |), each, while New Chimes is { lower. The shares quoted 
Ditto Monopoly 4%... os eee BBh OS. BBB 3! — 1. 34)... 33 | from 4 to 5 have declined generally about ,{;. Oa the other 

erg 7 Gold renters ...... Woy t Woy Lk + } eve Om ooo at ! d th ore be . slight advance to Rand Mines Stanhope 
taliagi, 6X, EGR .ccrcccccccesenre oe BIR § a ii)... SM... os iand, th v »* E 

Japar ene ping beh beeieve ee asda aaa - 10 9 te 1 ws 807 4. 105 r as 

nea a a mt a A ee va and Van Ryn. The dull tone has extended to Diamond and 

eee enn See mi” st pie Hic 2, | Land shares, though a special demand has existed for 
o tales DS & puswnsseeelt ccensinus: ae a 2hh 2 + é aa 25} ooo | a 

tener col ee aaaatahert is . . yd 4 : - 9 “st _. the shares of the Willoughby group, on reports of 
vanish New E ete*s se benE ee ese < ° 733 4 iG cee a <5 . : 

Turkish 34 7 Scrip, ISOM seen os} 2% 6 4 ort Zl 97” | favourable developments in the areas owned by 
ruguay 34 { DIO ...... c.c0nree 48 433 9 0 + § -. O86. 43 i i y i y le 

Vouts ive $2 180lecc 40h at ii aay Ep 40p gop | them. The slight improvement in Western Australian gold 


American Railways.—The movements are not all in one 
direction among American Rails, but the variations repre- 
sent an infinitesimal amount of business. The President’s 
message to Congress has imparted no additional contidence 
to the market, rather, perhaps, the reverse,as it is recognised 
that there are rocks ahead in connection with the currency 
question. Itis to be hoped that this will not give rise to 
any acute crisis, butit may, nevertheless, prove an unsettling 
element in business relations for some time to come. So far 
as can be judged from railway earnings, the revival of trade 
in the United States is making but poor progress, and this, 
with the further fall in silver, have constituted depressing 
influences in the past week. The former has operated 
especially in connection with Milwaukee common stock the 
Prefersed has risen a point. Atchison’s exhibit renewedweak- 
ness, both shares and bonds having declined. Baltimore and 
4hio Souch-Westera, Denvers, and Norchern Pacitics are all 
lower, while there is an advance of more or less extent in 
Alabama Great Southern, and Lake Shore. Eries have been 
in rather better odour on the appointment of the vice-pre- 


sident to the presidency, in the room of Mr King, who has 
retired, owing to ill-health. 


shares noticed last week has not been maintained, and prices 
have again receded. Inthe Miscellaneous market a few of 
the leading English bank shares have risen 3, among them 
being Capital and Counties, London and Midland, London 
and South-Western, London and Westminster, London 
Joint-Stock, and Parr’s and Alliance. Allsopp’s Ordinary 
has this week fallen 1}. Trusts are for the most part lower, 
but a good many Industrial shares, have advanced. Sir W. G. 
Armstrong and Co.’s stock has been in strong request for 
some time past, on orders for war material for the East. A 
rise of 4 points is recorded this week, making the price 
1892, or higher than it has been since 1891. The shares of 
several other companies occupied in producing war material 
have also advanced. Crystal Palace stock has advanced 
strongly, on a proposal for converting the First Debentures 


Nitrate shares have improved, and some Hotel companies 
have moved up. 


The following are the latest closing prices, &c., of the more 
The following are tne latest closing prices, &c., of the more | important miscellaneous issues :— 7 
prominent issues :— _—Closing Prices— Rise eg 


“ Making up” Last Week. To-dey. or Fall. Nov. 28. Nov. 13 


-~-—Closing Pricvs-~. Rise Prices. 
























; ae cea Allsopp Ordinary .........s0..s000 1301 1285 Of ..— 1) .. 12d .. 128} 
— Last Week. To-duv. or Fall Nov. 23. Nov.13. | Britt South Africa, ve 44) 44/8... 42/3 an “ys 2 2)... lid 
Atchison Capital Stock ........... 6 » 64 & .— § . OS... 8 De Beera 18h 8 18tk 12 + % 8A .. 18 

_ Go A Bones (Income)... 194 Wy .. Ish 19... \y woe 2 .. 22 Nitrate Railways .... ae cn 165 17 r. Ws 5 z be ; il 16h .. 152 

Centrat Pacifle Shares... .. sess. i. 62 28 Bac Ds Se ee OE Slaaltva TIWEND ...-..-...< ..<0<0. % 3. @ & on me ss. = 

oer ago met St. riety he — 5Vs ; ° 7 © cee ns % ove 14 - 64] Rio Tinto Shares Ne. Sey octet ae 1425 ce 15 é + : 15 14}x} 

Denver and Kio Grande,Ord.Shre 1) 3 » lig § .— a | eee a a oe i “f 

Do Prefered Ghee ......... 2 : 84 Se on a Union Bank of Australia ....... 35  ... BS 6  .., 0, con soe ove ee 
linois Central Shares .............. 01h 2) . OOP LP .. . ws OD a rH 

Lake Shore and Michigan 8. Shre 136) 7)... 186 7. — 4 1396, ... 140 MI EE ° 

aneeinnee Nashville, C. Stk. 64) 5 ... 65 tw &¢ uw» BB . FORTHCO NG M TINGS 
vew York Central Shares ......... 10h 1h nce 10008 12 ww — Cw DOND .. 198 i j i j _— 

‘New York, L. K.& WestOd Shra, 11912... 12g 4. + foe ME 15d The following meetings are to be held during the ensuing nee 

2, Ditto 6 , Scoond Consol, Mort, 7 2... Oh 70..—2 .. 72 . % a [ ee oad 
‘.Y., Ontario, & West. Reg. Shre. 154 164... 16216 ..— § .. Wow. 17 } 

Ni. Venn. &Obio, 7 lwbMork OPV EAT caw ATE Ag ON ee ee) ea... 
Sorfolk & Western, Preferred ... 22 4... 203 § ER ie BE ws Oe African Banking Cor } 4 ' 12 
a sede ae ad ! _———s General ...........| Dec. 13\Cannon street Hotel, at 124 

Northern Vacific, Preferred .... 18 dooe B7Z ISR 2. — & vee BSR. 194 Argentine N. E Railway Co. General ........... | 12| Winchester House, at 3 

£ emnariwenia R.R., SO0 Shares... SIP k . Sle f — § oe SIR 534 | Barnagore Jute Factory .... |General.........../ 12/24 Fenchurch s:reet, at 14 

Philac tphia& Keading §50Shre, 5 a” 7@ 6a le } ow 8 w Bf Bowbay, Baroda, & Ceutral) ' 

Union Pacific, Shares ............0 1ig 6 wu. 3. 8 we + 8 ew India Railway.................. (reneral ......... | 14|annon street Hotel, at 12 

Wabash, St. Louis. ,@c.,Pref.Shre, 133 Lig... 18214). we 1 5 Cassel Gold Extracting .... General... 12 

Ditto 6., General Mort. Corte. 21, 9... 212 2h... + § «. 22 1. B39 a | 14| Winchester House, at 11 

Y . . Colon Gold Mines .............+. |General ..,......... 12| Winch ester House, at 24 

Colonial and Foreign Railways.—Canadian Railways have Ecvnomis Life Assurance... General ...... = 15\6 New Bride st-eet, at 1 
shared the Weakness prevailing in the Yankee market, and | Gr and Junction Canal ......... Genetal ............| 12} 11 Surrey strect, W.c.28 8 

2c e3] ions ; ; Grand Junction Waterworks ‘General ......... 12/55 S. Molton street, at 12 

the changes im quotations are all downwar |. Indian Railway Greac Eistera Railway ...... Preference ..... | 11|Cannon «trees Hotel, at 12 

stocks continue in demand, although the reports show that | Great Indian Peninsula | General ........... 14|Winchester Hous, at 124 

in some cases increased earnings have been of no benefit to Rip tarainad (Donen) Uo. ~~ DEREPS veneer 14|Wincnester House, at 12 
English holders, owing to. the loss in exchange. Bengal | "aH. munms Gasraniecd |" mmnnineies 
Nagpur, Delhi, Umballaand Kalka, East Indian, and Bengal | tedin Midland Railway w-(General 14 W neh ster House, at 2 

itie : Mi Isis Investment of Queensiod General ........... 283 Bisho segat- s'reet, 

maaan s, Indian Midland, Madras, and Southern Mahratta, | (er eveniment ot rede ener | 31\ Winchester House, ot 8 
eac| show an advance on the week. Among Foreign | Laud sccurities Corp......... |General ........ = 10 Wiachester tiouse, at 2 
Railways, Mexicans have relapsed, owing to the fallin silver, | New Darvel Bay (orneo)) . 

Argenti } di larly, b } d . TOO on o0e.c vseseresnses 0+ 002] POON. wos ceesevens 12; Winchester House, at 2 
rgentines have moved irregularly, but show an advance in | xe Tunarugal Nitrate ...... |General 12,Winchest-r House, at 1 
= majority of instances. Brazilians are distinctly weaker, | New Weish slate C0. wo General ...... ... , omneae & yas, at 24 

Whi : ‘ . . Royal Po uese WAY 00.) osc00000 ences ene isbon, at 

canton Imperial Central Bahia, and Recife and Gem | neat Makes... a awe .. 14) Winchester H vase, at 2 

rancisco Ordinary stocks having each fallen 2}. Cordoba 


: Showcli’s Brewery ............. Geuet si... 13'Q wen's Hotei, Birm, at 3 
aud Rosario Debenture stock has fallen 2, while Nitrate 


South Indian Railway ... .... aonneet SRE: ad = Geese pase serene * 
ares been i : f tWater|G alae ath wark Bridger 
dvan ae _— demand, and the q 1otations have Santen Gnd Sialag we Renae aneseeeiored 10| Vinchest -¢ sean at 114 
a Cod. 


Turkish Régie Bxport .... ..;Ex-General ...... 11'Constantinople 
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Hlotuces and Reports. 


GOVERNMENT STOCKS, ETC 
URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
following cable message from their Monte Video branch, dated 
1st December, as follows :—‘* We have remitted by to-day’s mail to 
Glyn, Mills, Currie, and Co. for service of loan, £35100." This 





remittance represents the 45 per cent. of the Customs dues for the | 


second fortnight of November. 
RAILWAY COMPANIES 


ARGENTINE NORTH-EASTERN.—The report for the year 1893 states 
that the increase in gross receipts amounted to some 29 rer cent., 
while the working expenditure shows a decrease of 1 per cent., and 
that the loss on working, which in 1892 amounted to £15,487, was 
in 1893 reduced to £12,033. 

BEIRA.—Value of merchandise booked through to Mashonaland 


during the month of August last was 6,966$180 reis, equal to | 


£1,400. The railway is now completed to Chimois. 


BOMBAY, BARODA, AND CENTRAL INDIA._-The report for the half. | 


year ending June 3) shows that the total surplus profits amounted 
to Rs.3,274,555. The directors recommend a dividend of £2 per 
cent., making, with the guaranteed interest, a distribution of 
£4 10s per cent. in January next, against £4 12s 6d last year. The 
report adds that the very serious effect of the present fall in 
exchange is shown in the fact that, although the company’s share 


of surplus profits for the June half-year was about Rs.419,030 | 


greater than for the corresponding half of 1893, the net amount 
realised in sterling has been only £116 9s fd more; the average rate 


obtained in 18!3 having been 15:21d per rupee, against 13°31d this | 
year. An increase of 14} per cent. in the company sshare of the | 


surplus profits has thus been nullified by a fall of 124 per cent. in 
the exchange value of the rupee. 


BUENOS AYRES WESTERN.—The following telegram has been | 


received by the company in London in response to one sent by the 


board on the tth inst. to their manager in Buenos Ayres asking for | 


confirmation cf the reports circulated this weck in London to the 
effect that a lage proportion of the crops had been damaged by the 
recent heavy rains in the districts served by this line. Telegram : 


“The crop has not been damaged except in the district of Chivileoy. | 


Damage is of little conseyuence. Prospects for crops very 
encouraging, and could scarcely be better.” 


EAST INDIAN.—The half-yearly report to June 30th states that | 


there is a divisible surplus of Rs.6,389,866, of which the comp .»y’s 
share is Rs.1,277,973, and after deducting KRs.22,678 for Indian 
income-tax, the sum payable to the company is Rs.1,255,294. This 
amount has produced thesum of £65,769, which, together with the 
balance brought forward from last half-year, enables the board to 
recommeénd the payment of a dividend for the half year of £1 Is 
per cent. on the deferred annuity capital, in addition to the 
guaranteed interest of £2 per cent., leavinga small balance in hand. 
A resolution authorising this distribution will be submitted to the 
meeting. 

GRAND TRUNK.—The following is the revenue statement for 
October :— 

Gross Recripts. 











Inc. 
1894. 1893. or Dec. 

£ £ £ 
I NR 370,482 ... 417,680 ... — 47,198 
Chicago and Grand Trunk ...... 48,096 ... 121,723 ... — 73,627 
Detroit, Grd. Haven& Milwaukee 20,425 ... 21,347 ... — 722 
439,203 56),750 — 121,547 

WoRKING EXPENSEs. 

: £ £ 
Grand Trunk ............... .... . 246,920 ... 274,698 ... — 27,708 
Chicago, &c.......... bat pase asoh eee 47,049 ... 81,955 ... — 34,906 
I a a 17,395 ... 17,489 ... — 94 
311,364 ... 374,072 ... — 62,708 

Net Proriv. 

£ £ £ 
TN 123,562 ... 143,052 ... — 19,490 
a Ae serene 1,047 ... 39,768 ... — 39,721 
I I hr 3,230 ... 3,858 ... — 628 
127,839 ... 186,678 ... — 58,839 


AGGREGATE, 4 Montns. 
£ 





£ £ 

ON RR i cnscecssvnones 1,578,350 ...1,978,134 ... — 399,7 
Working expenses...........+...... 1,172,906 ...1,874,435 ... — 201,529 
Net profit............00-eee -. 405,444 ... 608,699 ... — 198,255 


GREAP INDIAN PENINSULA.—The report for the half-year ended 
June 40 showa—gross receipts £2,115,262; working expenditure, 
£911,712, aad net profit, £1,203,550. A comparison of the above 


e 


figures with the corresponding half-year in 1893 shows a decrease of | 


£50,015, or 231i per cent. in the receipts; the expenditure is 
£75,104, or 7°61 per cent. lower, and the ratio of ex enditure to 
receipts is 43°10 per cent., against 45°57 percent. tne directors 
propose a dividend at the rate of i6s 4d per cent., in addition to 
the guaranteed interest of the half-year. 

GREAT NORTHERN OF MINNESOTA (which includes the St Paul, 


Minneapolis, and Manitoba Railway).—The gross earnings for | 


November were $1,903,000, an increase against the corresponding 
riod last year of $158,00). 
* q. THE Nizan's GUARANTEED STATZ.—The report made up to 
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June 30, 1894, states that during the half-year the total outlay on 
capital account amounted to £11,461. The gross earnings exceed 
those of 1893 (the highest hitherto attained) by Rs.1,14,804, and the 
| net earnings by hs.59,268, and the percentage of working expenses 
, to eross earnings was 4°45. A resolution, sanctioning the payment 
| of interest at the rate of 5 per cent. per annum on the capital 
stock for the half-year ending Decem er 31, 1594, will be submitted 
to the meeting. 
INDIAN MIDLAND.—-The report for the half-year ended June 30, 
| 1894, states that the net earnings were Rs.13,50,782 against 
ts.1¥,12,695, the ratio of expenditure to gross earnings being 57°43 per 
| cent., against 57-44 percent. It is added that there were, dering 
| the period under review, unusual items both of receipt and ex pendi- 
| ture, which detract from the value of the comparison; but it is 
satisfactory to notice that there has been a general improvement in 
the ordinary traffic under both coaching and goods, and that the 
ratio of expenditure to gross earnings shows no increase. The net 
receipts of the half-year have beon dea't with as follows :—Paid 
| over to Government on account of the Bhopal State Railway, 
Rs 1,22,313; paid over to Government towards the guaranteed 
interest for the half-year, Rs.12,28 469. 
INTER-OCEANIC OF MEXICO.—-The report for the year ended June 
30h shows that the gross receipts were $2,131,397, and the expen- 
diture $1,911,272, leaving a balance of $420,125, or, deducting 
| exchange, £10,864. After payment of debenture and other interest, 
| thereis a debit to net revenue account of £171,209, Since the 
| date of the last report the first mortgaze debenture holders have 
| subscribed for £60,000 Prior Lien debentures at the price of 90 per 
| 
| 
| 





cent., and it will be necessary at no distant date to issue the balance 
authorised, viz., £40,000. 

LOVISVILLE AND NASHVILLE.— Official return, October, 1891: 
Earnings, $1,865,196; expenses, $1,114,644; nett, $750,552. 

MATANZAS AND SABANILLA (CUBA) —The half-yearly interest, due 
| December 15, on the 7 per Cent. Loan of £300,000, will be paid by 
Messrs J. Henry Schroder and Co. on and after that date. 
| 
! 


MIDLAND OF WESTERN AUSTRALIA. —It is stated that trains ran 
over the entire line recently, the Commissioner for Railways 
having certified the line fit for trafic The two ends of the line 
| are now united, and through traffic established. The entire distance 
covered is 276 miles, and is the direct route from VPerth to the 
Murchison goldfields. The company contemplate building an ex 
tension of their railway from Mingenew to Mullewa, about 45 miles, 
| still in diraction of the Murchison, which, when accomplished, will 
shorten the railway route from Perth by nearly 100 miles. 


| 
1 
| 
| PHILADELPHIA AND READING.—The following statement of the 
| business for the month of October, 18)4, compared with same 
| month of 1893 : 

| 

| Month of Oct. Years to Date. 
| Account. 
| 


a — ee ee 


1894. | 1893. 189%. | 1893. 
Traflic. | § 8 $ an 

Gross receipts .................. 2,001,792)2,127,450) 8,411 686 20,5 90,974 

Gross expenses.......... ‘ 1,067,985 1,074,209 10,437,644 12,466,833 


a 


Profit in operating .......... 933,904)1,053,181) 7,974,042) 8.414.091 


Net receipts fromother s'rce-| 30,506) 54,775) 445,694 554,004 
ee) ener |e ees | amen 
| Profit for month ...... ..... 964,315)1,107,939, 5,419,636) 6,965,695 
| we | | 
| Equipment payments ........ 83,951) 57,794) 1,187,907) 1,417,529 
| Terminal trackage ............ | 3,000) £0,000) 550,000, 350,0U0 
| Improvementat Broad-street 
and Lehigh-aven'ie......... 4,940, 30,808) 178.57*' 103634 
Improvements & renewals) 15,717)... 102,12; 7 


One-twelfth of current year’s | 
fixed charges (estimated) 705,00) 719,678) 7,80),000 7,905,466 











| ——|-- 


| i | 
Total charges ............ | 864,608) 857,279! 9,818 009 9,776 629 
j ; ; 


Se et er enn — 





99.704) 250.8601 298.278) *BO7 O34 
* Dencit. 


QUEBEC AND LAKE 8ST JOHN.—Tho earnings during the month of 
October last amounted to $20,937, as compared with §.6,302 for 
the same month in the preceding year. 

SOUTH INDIAN.—The report for the half-year to June 3) s‘ates 
that the earnings were Ks.33,67.302, the expenses its.23,84,717, and 

| the net earnings Rs 14,853,535. The directors recommend a dividead 
at the rate of 5s per cent, tax free, making, with the guaranteed 
interest of £1 108 per cent, a ae a ene equal to a rate of 
2 r cent per annum, carrying £646 forward. 
| \ Reonas CORTHERN.—The annual report, made up to June 30, 
| 8t .tes that the gross receipts amounted to £14,010, an increase of 
| £7,423, and the expenses were £9,441,05 against £8,055, leaving a 
rofit of £4,528, against @ loss of £1,465 in the previous year. 
Under the arrangement with the debenture stockholders, in addition 
to interes! at 44 per cent. per annurn, two-thirds of the net profits 
(up to £3,561) is payable tothem. This amounts to £3,018, The 
| total distribution upon the debenture stock for the year to 
| June 3), 1894, will therefore be nearly 4% per cent. After addin 
to the net profit the amount brought forward and the suin receive 
under the guarantee, and deducting the full smount payable to the 
debenture stockholders, there remains a balance of £6,995. The 
directors recommend a dividend for the year of 2 per ceat on the 
| preferred shares, carrying forward £1,905. 
|” WABASH.—The traffic returns for the fourth week in November 
show an increese of $9,000 compared with those for the corre- 
| sponding period last sear. 
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staiements of accounts :— 
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“SOUTH-EASTERN. Statement of revenue receipts and expendi- 





























; ture :— 
H 4 Week 4 Week Aggregate from July l 
— ee8S to Nov. 17, 20 Weeks. 
| Ending Ending eee 
| Ngan | Noten Is, 
ee Tc 1894. (Adjusted.) 
| Receipts £ £ £ £ 
| Gross traffic ......... 149,666 143,622 
Steam Pckt Service 3,658 3,152 $953,558 | 920,710 
Harbours, &c. 3$ll 461 |} 
153,635 | 147,235 
Rents and sundries.. 10,977 10,787 55,363 54,366 
Total receipts ...; 164,612 158,022 1,008,921 | 975,076 
A Expenditure— 
Including rates, 
taxes, (overnment 
duty, & expenses of 
steam packetservice. 97,114 97,872 496,467 | 493,347 | 
Net revenue......; 67,498 60,150 | .512,454 1 481,729 


BANKING COMPANIES. 


AFRICAN.—The eighth half-yearly report for the half-year ended 
| September 29 states that since the end of the past half-year a loss 
has been sustained by the failure of a firm hitherto held in good 
repute. The directors have therefore deemed it right to provide for 
the whole of this loss at once by writing it off the profits realised on 
September 29. When that has beet done the balance-sheet shows 
a gross profit, including £4,123 brought forward, of £33,045. After 
deducting current chorges, there remains the sum of £2,680, which 
the directors propose to carry forward. 


ANGLO-ARGENTINE.The directors recommend out of the net 
ge for the year, a dividend at the rate of 6 per cent. per annum, 
r 


ee of income-tax, for the half-year ended September 30 last, 
carrying forward £2,840 to new profit and loss account. 


BANK OF NEW SOUTH WALES.—The report for the half-year ended 
September 30, presented at the half-yearly meeting at Sydney on 
| October 31, showed an available total, including £21,637 brought 
| forward, of £100,252, from which a dividend was declared at the 
rate of 9 per cent. perannum, leaving £21,755 to be carried iorward. 
The deposits held by the bank are £17,115,456, the note circulation 
£742,122, and the bills payable, &c., £2,401,752. The dividend on 
the shares on the London register was paid on November 16 on 
receipt of telegram 
LONDON AND RIVER PLATE.—The annual report states that the 
net profits, after making ample allowance for bad and doubtful 
debts, and deducting £49,566 (rebate of interest on bills not due), 
amount to £213,760, including £20,484 (and £11,756, provision for 
re-valuation of Brazilian capital) brought forward from last year. 
The directors recommend a dividend of 5 per cont., free of income- 
tax, making, with the interim dividend paid in June last, a 
| distribution of 10 per cent. and a bonus of 5 per cent., which makes 
the distribution for the year 15 per cant. ; £50,090 is transferred to 
reserve fund, £5,000 to pension and benevolent fand, and £23,760 is 
carried forward. With reference to the depreciation in the 
Argentine paper currency, all liabilities payable in gold are repre- 
sented by assets payable in gold. The Brazilian currency capital 
suffers no depreciation at the rate of exchange now ruling. The 


rincipal items in the balance-sheet, compared with the same date 
- est year, are as follows : — 








1894. 1893. 
£ £ 

ERED RREEE Ie a eee 900,000 900,008 
SMMNE Muu idlen sha wWhkaestueies cavewace’ $50,000 $00,000 
Current accounts and deposits ............ 9,544,167 9,689,443 
OU ike 168,761 153,740 
Se NO aioe cncncncnnens sone 6,471,555 5,219,477 
8 receivable, discounts, and advances 10,537,586 9,653,142 








THE ECONOMIST. 


{December 8, 1894, 





ATEMENTS. 


The following statement shows the position at the end of November of banks which issue monthly 


| | Cash on Cash at Discounts ,,.- 
es to coll Ger- Miscel. | ,TOTau a Call and Invest- where oo! Miscel- Toran 
Share- | rent Ac- LiaBILI- Bank of | Short ments. stated ;, \janeous. Assprs, 
holders. counts, &c. laneous. — rs ank 0" | Notice. separately : 
’ |Eng., &e | hf eet eee re 
. ae cm Ol sa 5 oe 02 3,274,240 . 7,118,299 336,003 14 190,464 
j ( oun ies eecees 1,654! 12,275,971 259.9955 14,190. 464 1,465,907 1,896, 24: hed oe ’ sour ePer5 : eter, 
os : _— aac pon 00 "6.592 3%4 1,929,582 10,021,946 922,074 1,150,000 944,673 4,994,999 2,010,200 10,021,946 
Consolidated ..........004. 1,063,310 3,414,203 79,783, 4,557,296 421,487, 575,000 305,969... 3,254,840, _ 4,557,296 
SEINE wilscsrsdedasiecisnneNt 2,780,000 25,223,329 336,485 28,339,814 2,683,569 2,474,035 6,124,266 3,478,475 12,593,554 931,115 28,339,314 
London Joint-Stock ...... 2,963,215 14,935,192 1,669,683, 19,618,090 2,835,283 wth dsct. 3,129,476 | 11,630,210 1,973,121 19,618,090 
London and Midland...... 1,418,200 10,031,123 23,414 11,522,737 1,213,106 1,058,600 2,046,859 1,164,485 5,424,695 314,992 11,522,737 
| London and S.-Western.. 840,000 6,061,926 186,464 7,033,390 962,274, 5427201,995,152 3,585,154 110. 7,038,390 
| London and Westminster 1,455,620 23,929,070 1,034,940 29,419,630 3,867,274 4,677,833 4,105,000 14,129,144 2,649,379 29,419,639 
| National Provincial ...... 5,000,000 42,543,588, 415,185. 47,759,773 5,357,975,2,787,514 16099232 ose 23,714,052 _ 47,958,773 
Parr’s and Alliance........ 1,900,000 13,065,709 2,130,787, 17,096,496 2,014,424 3,535,199 1,655,405 1,231,554 6,505,748 2,104,166 17,096,496 
| Prescott, Dimsdale & Co, "611,004 3,854,033 295,820 4,760,862 590,554 602,900 832,281 634,431, 1,796,239 253,457 4,460,362 
| Union of London ......... 2,555,000 14,187,288 2,367,897 19,110,185 2,440,055 2,799,500 2,813,971 +s 8,301,293 2,725,366 29,110,188 
| Williams, Deacon ......... 1,420,000 10,543,696 343,251, 12,306,947 1,395,333 2,467,206 1,593,420 1,906,424, 4,364,792 579,272 12,306,947 





NACIONAL OF AUSTRALASIA.—She report for the ialf-year ended 
September 30, shows a net balance available for distribution of 
£30,010. The directors propose dividends of 5 per cent. perannum 
on the preference shares, and 2, per cent. on the ordinary share 
capital, £1,500 towards reconstruction expenses, leaving £5,318 to 
be carried forward, The following are the principal items in the 
balance-sheet :— 


1894, 1593. 
£ £ 

OAR COTEIAL onc sce sce cssesnesecinsceece 1,690,551 3,555,438 
SEIN 2 1st soeccnobescusibcnersadiuleassoes . 100,009 190,000 
DIGOD. CIO CIM GIOR voc oes ste ceendesvencsnnse 230,676 182,305 
Long dated deposits .....,..........s0006 5,417,576 6,333,432 
SNe MN EN ioy 5595455540 bi asus vesevene 1,975,544 2,039,630 
Specie, bullion, and cash ............... 1,573,933... 3,705,191 
Government and other debentures... 591,930 ... 809,99) 
Pete N RNID x50 55 scaxcuaenbueeasadhnciarnn Soesaes } = 640.072 
Loans and advances ..............6...008 Sees. fee 


ASSURANCE COMPANIES. 

MARINE.—The board has declared an interim dividend of 10s per 
share, free of income-tax, payable on 10th prox. 

NORWICH AND LONDON ACCIDENT.—The annual report, made up to 
August 31, shows that the premiums amounted to £53,543, as against 
£80,854, and that, including the interest on the invested funds, the 
total income of the association was £90,934. ‘The claims amounted 
to £43,413, as against £12,037. The directors have as usual set 
aside one third ot the premiums for the year to cover the unexpired 
risks on current policies, and after making this provision there 
remains an unappropriated balance of £25,001, out of which they 
recommend a further dividend of 103 per share, tax free, making, 
with the interim payment, 15s per share. The total assets of the 
association now amount to £213,917. 


MISCELLANEOUS COMPANIES. 


ARGENTINE LAND AND INVESTMENT.—The directors have 
declared a dividend of 24 per cent. (2s. per share) on account of 
arrears due on the preference shares, to be payable on Monday, 
December 17. ‘ 

CATALINAS WAREHOUSES AND MOLE OF BUENOS AYRES.—The 
trustees for the debenture-holders of the 5 per cent. mortgage 
Debentures for £979,500 have received sufficient funds to make & 
distribution of 1} per cent. on account of arrears of interest, and 
the same will be paid by the London and River Plate Bank, Limited, 
7 Prince's street, E.C., on and after the $rd in-t., on presentation 
and surrender of the coupon due October 1, Lait. 

DORMAN, LONG, AND CO.—The report for the year ending September 
30th shows that the gross protit was £13,707, making with the 
balance of £2,772 brought forward £16,480. After payment of 
debenture interest, directors’ fees, income-tax, and appropriating 
£5,000 to capital depreciation account, a balance remains of 
£1,060, which it is proposed to carry forward. The reserve account 
of £50,023 has been written off as depreciation. 

FARNHAM UNITED BREWERIES.—The annua! report, made up to 


September 30, shows a gross profit of £42,909, the net profit for the ie 


year with the balance brought forward being £27,999. The direc- 
tors recommend a dividend at the rate of 8 per cent. on the ordinary 
shares (less income-tax), of which an interim dividend of 3 per 
cent. has been already paid, leaving £2,918 to be carried forward. 

MOZAMBIQUE.—Customs receipts at Beira alone in J une last 
amounted to 11,624$281 reis, at £220 per conto of reis to £2,450, 
the maximum hitherto obtained. The total Customs receipts for 
the six months ending June 30 is 43,860$137 reis (£9,640), which 
gives a monthly average of £1,606, at the same rate of exchange. 
There is every reason to believe, therefore, that the amounts for 
Customs receipts, as estimated in the Budget (108,000$000 res, or 
£23,760) will be attained, as the last six months of the year are the 
best. 

NEWCASTLE BREWERIES.—The directors recommend dividen ds at 
the rate of 6 per cent, per annum on the preference shares, and at 
the rate of 10 per cent. per annum on the ordinary shares, for os 
half-year ended October 31, making, with the interim dividends 
paid in June last, 10 percent. on the ordinary shares for the year, 
carrying £9,682 to reserve, &c. 

SHOWELL'S BREWERY.—The report for the past year states that. 
after providing adequately for depreciation and bad and doubtful 


























December 8, 1894. | 


debts, the net profits amount to £35,722, and the disposable balance 
is £36,916. A dividend at the rate of 6 per cent. per annum on the 
ordinary shares is proposed; £5,000 is set aside in reductioa of 
additions to capital account during the year, leaving £816 to carry 
forward, , 

SOUTHWARK AND VAUXHALL WATER.—The report to September 
30th last states that additional mains and supplies necessary to 
meet the increasing requirements of the company’s district lave 








been laid, and the system of constant supply has been further ex. | 


tended. The directors recommend that a half-year’s dividend, at 
the rate of £5 per centum per annum onthe preference stock and 
£5 per ceatum per annum on the ordinary stock, and class * D” 
shares of the company, be declared, payable on and after January 15, 
1895. : 

SUMATRA TOBACCO SYNDICATE.—The directors have declared a 
second interim dividend at the rate of 50 per cent., which, together 
with the dividend already paid, will make a total distribution to 
date of 150 percent. Owing to the varying rate of exchange, it is 
impossible to make up accounts accurately before the actual receipt 
of remittances from Holland, and as the last remittance will 
become due in January next, it lias been considered advisable to 
delay until then calling the goneral meeting, and submitting final 
accounts. 
the above interim dividend, and they think that on the closir ¢ of 
accounts a further small amouut may become available for 
distribution. 

WESTERN AND BRAZILIAN TELECRAPH.—The company has been 
informed hy a telegram from their representative in Rio de Janeiro, 
dated Sunday, that an amendment to the Budget now before the 
Chamber was presented by the Commission on Saturday. By this 
amendment the Government is authorised to purchase the Western 
and Brazilian Telesraph Company under the conditions of the 
company’s contract, and also to make the necessary credit opera- 
tions for this purpose. 

WOLVERHAMPTON AND DUDLEY BREWERIES.—The report for the 
year ended September 30, 1594, states that after providing for 
management salaries, directors’ and trustees’ fees, together with 
law charges and audit fees, interest and bank charges, ititerest on 
debeutures, &c., there remains a balance (including £1,956 brought 
forward from last vear, and £152 interest on debentures held by the 
company) of £10,435. An interim dividend, at the rate of 6 per 
cent, per annum, has been paid on the preference shares, and the 
directors now recommend that the balance of dividend at the rate 
of 6 per cent. per annum be paid on the preference shares, and a 
dividend of 4 per cent. per annum on the ordinary shares, placing 
£5,000 to capital reserve, and carrying £10 forward, 


MINING COMPANIES. 


BAKERS CREEK GOLD.—-The company has received cable advice 
from Acelaide that a further dividend of 1s per share has been 
declared, pavable there on December 19. 

BAYLEYS REWARD CLAIM GOLD.—Cable, dated 4th instant, states: 
“ Weeks run, 700 ounces 95 tons. 

BROKEN HILL PROPRIETARY.—-\Veek ending December 6, 10,625 
tons of ore were treated, yielding 946 tons of lead, containing 
241,803 ounces silver; also 958 tons treated by amalgamating and 
leaching plants, producing 7,737 ounces silver. 

CAYLLOMA SILVER.-—-Output for November, 36,090 ozs. fine silver 
in exportore; 13,000 ozs. fine silver in bullion. 

CAPE COPPER.—The report for the year ended April 30 in the 
colony, and August 31, 1894, in Landon, states that the profit and 
loss account shows that the amount brought into account for ore 
and metal was £193,016. The average assay of the ore was 192 per 
cent. The account exhibits a credit balance of £109,024, including 
£32,120 brought forward. ‘This has been dealt with as follows :— 
£2,000 paid in income-tax, and £43,125 in dividends, £5,000 trans- 
ferred to the reserve fund, £5,000 to the smelting and sulphate 
works’ sinking fund, £10,000 to a landed estates and building sinking 
fund, and £8,281 to a tilt cove suspense account. The surplus of 
£35,618 has been carried forward. 

CHAMPION REEF GOLD.—November retura, 3,900 tons of quartz, 
5,383 ounces ; 1,135 tons of tailings, 222 ounces; total 5,40. ounces. 

CITY AND SUBURBAN GOLD. —J.ast month's crushing yielded 10,262 
ounces 

COMMERCIAL CABLE.—The company has declared a quarterly 
dividend of i%s 4d per cent.. payable January 2. 

COPIAPO.—Tie profit and loss account for the year ended June 
30 shows a balance, including £172 brought forward, of £13,453. The 
interim dividend absorbed £7,/00,and from the remaioder it is 
proposed to pay a final dividend of 1s per share, making 2s 6d for 
the year. : 

CROWN REEF GOLD —Results for November: Gold from mill, 
6,503 ounces ; from Cyanide works, 3,276 ounces ; from Old 
Cyanide works, 1,074 ounces ; total, 10,835 ounces. 

DALAGHAT MYSORE.—eturn for November, 230 tons 125 ounces. 

DURBAN-ROODEPOORT. —An interim dividend of 33 per share (15 per 
cent.), free of income-tax, is declared payable at the Bank of Africa 
Limited, 113 Cannon street, on Friday, December 2Sth, 1894. 

ELKHORN MINING.—Return for November:—Bullion pro- 
duced in the mill, $24,870; 94 tons of smelting ore sold, $6,935; 
total produce, $3!,805: total expenses, $21,905 ; estimated profit for 
the month, $9,900; or at $485 to £ sterling, £2,041. The directors 
have declared an interim dividend of ninepence per share, free of 
income-tax, for the quarter ending November 30, 1594. 

FRONTIi7O AND BOLIVIA GOLD.—Estimated profit for November, 


£4,540. : » 
GELDENHUIS MAIN REEF.—Result of November crushing :— Mill, 


3,258 tons—1,149 ounces; cyanide, 2,408 tons—521 ounces. Total, 
1,670 ounces. Protit for the month, £1,883. f 

HARQUAHALA GOLD.—Crushed during November, 3,235 tons ; 
estimated gross value of gold produced, $27,200; miscellane2us 


——————_ TT 








In the meantime, the directors feel justified in declaring | 
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revenue, $500 ; total revenue, $27,700 ; estimated total expenses, 
$12,600 ; estimated profit (or, at $4.90 to £ sterling, £3,081), $15,100. 
| JUBILES GOLD.— Result of last month's crushing, 3,194 tons—1,721 
| ounces, and from tailings, 540 ounces. Total, 2,76! ounces. 
| LAGUNAS NITRATE.—A telegram has been received thas the 
| oficina produced last month, 250,009 quintals (or about 11,500 tons 
. of nitrate), and the net pro‘its for the first six month's working are 
| estimated at £80,000, although only half the machinery has been 
working during that period. An iaterim dividend to the 3ist 
December will shortly be announced. 
| LANGLAAGTE ESTATE AND GOLD.—The London agents announce 
| that cheques for the dividend for the quarter ended September 30th 
| last have been posted to registered shareholders, and that holders 
of bearer warrants should lodge No. 4 coupon for payment at the 
| Offices, 8 Prince's-street E.C., or at the Banque Internationale de 
Paris, 3 and 5 Rue St George's, Paris. 
MILL'S DAY DAWN UNITED GOLD.—The Company bas declared the 
| usual monthly dividend of 6d per share, together with a bonus of 
Is per share, the dividend and bonus being payable on Monday, 
December 24th inst. : 
(§NEW KLEINFONTEIN.—Result of last month's crushing, 1,810 ozs., 
and from cvanide, 637 ozs, tons developed 5,100, Have dec!ared an 
interim dividend of 124 per cent., free of income-tax, payable to all 
shareholdets registered on December 3!. 


NEW TAMARUGAL NITRATE.-—- The annual report made up to 
July 31, 1893, shows a net profit, inclusive of £930 brought forward, 
of £52,770, and after providing for the debenture service tund and 
| deducting dividends paid on the 8 per cent. preference shares for 
the year, and the interim dividend of 24 per cent. (9d per share) on 
| the ordinary shares, a balance cf £9,834 remains. Out of this the 
directors propose to add £2,009 to the depreciation fund, bringing 
up that fund to £6,000, and to pay a dividend of }s per share on the 
ordinary shares, tax free, leaving £1,117 to be carried forward. A 
petition has been presented to the board signed by shareholders and 
members of the Stock Exchange, asking that the company's shares 
may be altered from £1 10; to £1 shares, and that power be taken 
to issue bearer shares. The board understand that under the com. 
| pany’s articles of association the present 260,000 shares of £1 10s 
each can be converted in 290,000 shares of £1 each, but the articles 
must be modified so as to authorise the issue of share warrants to 
bearer. 

WITWATERSRAND. —The following is the detailed return of erush- 
ings in the Rand district for the month of October: 











From Mill, From Tailings. From ailsources 
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Ozs. Dus & Oza Dis £ Czas Dt 
Avrora ...... ingriaandationent 2 385 15 40s al B54 lous 

Banket Late es ee ke ns 85 4 20s ®i7 16 65? wr? 17 . 
Champ D'or .. ......... 4195 2454 10 8045) 1545 6 4639 4040 1) 13982 
City and Suburban... 1130 94h 15, 12t2, 2053 GO O73y SBS 1h, 25051 
Crown Reef ..........c. cess. 17402) «6520 & 2245 S725 14 Limes Liots S6672 
Durban Roodepoort. ...... O175 4127 6 Lize Is33 © Siem 6010 6 16015 
East Rand Pro. Mines...... eS “O06 4 63 wOo5 4 635 
eer $366 4306 & 1&G73. Th F Bila S477 16! LsGs7 
Geldenhuia Fatate ........ 10356 «$344 27 12226 2455 15 SoOe GeO 12) 21219 
Geldenhuis Main Reef..... 2003 «116918 9 4007 64 7 W707 L77b O bENb 
INE Sic sencaiscnams Pe S03 HLL OO O16 70 IO at 1 1676 
Glencairn ..................., 5660 2398 OG S614 2034 6 6loz 4427 O 16716 
George Goch (Amal.)....., 6340 1610172 S796 1616 O 4568 3126 12 1UB4E 
Ge-rge and May ........... 2952 644 © 1955) 482 06 1570 1006 0 3528 
Henry Nourse ................ 2259 185) 7 67il) 7OO 15) fico) 2658 2) Saal 
Jonannesburg Pionecr .. 1787 047 2 Stid = * oi" 2 Sab 
JUMMPELS..........ccceceeeceeese 9272, $776 10 23973. 1645 OF 4085, $471 lo levOs 
PUINOD. se xetevniite cohnenng 3350 1867 & 6536 OF 4 152 2474.0 O6T 
Lanylasgte Estate ........ 21496 8#30 0 39260 3792 6 11400 15103 © 44270 
Lanylaagte Block B........ 7812) 2230 0 8054 1298 € Sx) 8790 ©) 12793 
Langlaazte Royal ......... 7528 2237 18 S591) Ith 6 550s Alun 1406 


May Consolidated ...... 6545) T1710) Tie [405 Jy 2530 «BRL OB 11506 
Meyer and Chariton. goye «62210 9 #819 7is lo 2157. 2920 & 19386 
Meyer and Lech ......... 1600 405 16 Jaks a3 60 au Ssa 16 «2067 


Metropolitan .........0000. $406 1289 14 $652 ; ; 1259 16 4632 
ee £05). Wiz 7 lub I4ib 16 3942, 4243 B, 34571 
New Primrose vevee 1923°0 5U22 O 205tU 1712 OF GEO 7556 0 26550 
New Chimes... ............+ 4206-2159 3774 392 4 10% 2611 19 8827 
New Kietfontein Estate... via 680 SOO 42615 1250 20419 720 
New Kieinfontein ......... 4570 ISTO 16 82s 640 6 ibt) 291 2 BI 
Nigel 22. .cccccosscssoscoscocee 2186 2246 O S453 1852 5} 5557) 4135 6 14015 
Orton ,.... ccccasepaceee eseee, 5199 12297 10; 4669 371m 2 G12i' 8006 12 96 
Princes Estate ........... Silt tt ac 4697 317 OF 11% 1680 iv 5618 
Paari Central sosescesees, $183 1686 15 675U 243 14 7ib. 1825 & 7466 
SOIR coe--be cee de: «000s sonsanecs use 22 15 822 63 li 206 297 6 10% 
Heendfoutein.. .... c.-- 7023 2799 7 W00ee 568 4| 16% S466 IP 1c 
} Kobinson ..... _ ares O70 S515 17 SO6s 248 1H Ger 11855 Le 62908 
Saliebury ........ ceveeeee’ 9436 «1270 & 6575 690 16] i773 188L 6566 
Summer and Jack ........ #315 S213 3 11577 22646 lv) Gieh = GtTe 0 ln372 
Stanhope ...cc.-cccsreercereee JH 815 1S 8172 «647 7) wom 1648 2 Sasl 
Treasury ..... ; 1196 4457100 Oss! BTS 49410 14% 


U. M. iteet (itsodepoort ) 3740 I88l 6 6772 1296 © B7%2 3-75 6 10686 
Van iktyn state a eones “te 1605 15 O24t 1u26 5 Wie 2725 & VR 


Village Main Kecf ........ 379 4H 6 51D Me OW BH 176! 6 728 
Violet Consolidated....... woo 238 0 5Si# o ont ras © a4 
SYMIMEL a.ce-ececeocsessevsee, 6696 250810 OUND FOUL B10 Sw i.io 
Worcester . cecccccs ceeeseee, 2106 2307 16 8350 = 207 le «186 
| Wouhuter ...... vee) BOQG «1808 14 08S 0S GG 2704 «2707 Ae “205 


Customs’ Works — 
African Gid. Recov.Co. ,,, 
Mand Cent, Ore Ked.lo. ,., 


1310 4 205 «1316 4 «3050 


1920 151 806% Vena aa 
690 10: 2376 5 2729 12) 9856 


Robinson Co... 0.0.0 235 6 lise 
si and Jack Co... i218) 2371 
onova 265 | (800 


Traneva il Chemical Co. oe owe oa 
Received by banks from 


other sources .......... o_ | woi2 
ccerapmmaens irate cay OE RRA It ee eect, AE 


Total ce cccecceecee-s-oee 263166 108800 7395567 55463u 12'.65464 173318 18 597500 
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MYSORE GOLD.—Return for November : From 5,400 tons of quartz, 
3,981 ounces; 3,302 tons of tailings, 641 ounces; total, 4,622 
ounces. 

MYSORE REEF3 GOLD.—‘Last month’s return, 60 tons 53 ounces. 

NUNDYDROOG.—Return for November, 2,600 tons of quartz, 2,999 
ounces; 650 tons of tailings, !02 ounces’; total, 3,101 ounces. 

OOREGUM GOLD.—November return—4,464 tons of quartz, 4,307 
ounces ; 4,623 tons of tailings, 1,012 ounces ; total, 5,319 ounces. 

ORION GOLD.—I.ast month’s crushings yielded 3,050 ounces. 


RAND.—A cablegram has been received from Johannesburg 
stating that in the Crown Deep shaft, the main reef leader has been 
struck, showing a width of one toot, and assaying nine ounces; 


also that the drives on the south reef now show a width of three 
feet, and assay 27 dwts. 


REAL ESTATE CORPORATION OF SOUTH AFRICA.—The directors 


announce a second interim dividend of 2 per cent. on account of 
the current year, paya ble on and after December 8. 


SALISBURY GOLD.--Last month’s crushings yielded 1,750 ounces. 

SHEBA GOLD.—The report for the year ended September 30 states 
that four dividends, two each of 2} per cent., and two each of 5 per 
cent., have been paid to the shareholders, making a 15 per cent. 
distribution for the financial year. Various debenture issues, 
making in all £100,000, which were bearing interest at the rate of 
10 per cent. per annum, have been united into one uniform issve 
bearing interest at the rate of 7 per cent. per annum, redeemable by 
eight annual drawings. November erushing, 3,760 tons 2,245 ounces ; 
8,050 tons of tailings, 2.455 ounces; 95 tons of concentrates (assay 
value), 595 ouuces ; total, 5,295 ounces. 

VAN RYN GOLD.—Result for November, 4,000 tons—1,$41 ounces. 


Cyanide works, 6,500 tons—1,050 ounces. Total yield, 2,891 
ounces, 


WORCESTER EXPLORATION AND GOLD.—Result of last month's 
crushing, 2,831 ozs. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


The tine weather of the week has prolonged the favourable aspect 
of agriculture as regards production. Drying winds have done 
good to the grain in stock, as well as tothe growing grain. It 
has also facilitated the thrashing out, and improved the 

, condition of English supplies of all kinds. Samples of English 
wheat in perfect condition are becoming much more general 

; than they have becn for some time past, but this has not 

| proved sufficient to induce much increase of demand, although it has 
tended to harden prices. In many of the country markets, spot 
quotations have for the week risen 6d, and on some 6d to Is per 
qr for good dry samples of home grown. Foreign wheats on the 
spot have pretty generally advanced 6d. At Mark Lane to-day, the 
tone was rather more subdued, owing to the warmertemperature of the 
weather, but prices were generally firm, and fur white whe its 3d more 
paid. ed sorts quiet and firm. Flour was in moderate demand, 
at fully steady rates. The floating and forward shipment trades 
have been firm during the week, with a fair amount of business, 
but to-day the demand fell away, and the market closed with 
prices the turn easier. During the week for Californian, off coast, 
253 104d was refused, and subsequently 263 14d was paid. 
For ditto, prompt shipment, 25s 10\d asked. Walla-Walla, Vec.-Jan 
shipment, has been done at 24s 3d. South Australian wheat, 
shipping or shipped, has realised 25s 2d, and Australian, afloat, has 
changed hands at 25s 3d net, and parcels, ditto, December- 
January despatch to London, were done at 248 3d, January- 
February shipments selling at the same price. South American 
wheats have met a fairinquiry,and not without result, prices steadily 
hardening. Karly in the week La Plata, Jan -Feb. shipment, sold 
at 24s; ditto, Feb.-March, at 238 3d. For ditto, March-April, 
23s paid,and also 238 J4d. Later, La Plata, March-April, was 
done at 223 6d net, and January, 22s 9d. To day os Plata, 
March April, steamer, reported, sold 22s 3d, and Feb.- March, v2s. 
Parcels of American have been dealt in at rather irregular rates, 
but mostly at firm prices. Hard Duluth afloat sold at 2:s 9d, and 
hard Manitoba, for shipment by vesse] due out, went at 2ts ¢d. 
Indian wheats are firm but quiet, with fair parcels oifering. 
White Kurrachee, Jan-Feb. shipmené to Hull, sold at 224. Russian 
wheats mostly held for stiff prices, with fair inquiry. Azima, Jan.- 
Feb., sold at 21s 6d; and Ghirka, Black Sea, December shipment. 
same price. Hard Taganrog, Apri’-May despatch, made 18s and 
188 3d. Crimean Ghirka, Jan.-Feb, made 2ls 6d. Barley on 
some of the spot markets has realised Jd to 6d advance for grinding 
sorts, and for arrival also rates have advanced. In the 
latter position, Azoff, near, has been sold at 13s, and parcels, April- 
May shipment, at 12s 9d. Azoff, Nicolaieff, Sebastopol, for ship- 
ment by v.ssel due out 10th inst., 13s paid ; and Crimean. for ship- 
ment by vessel due out 15th, same price; ditto April-May, four 





































options, 128 10}d paid. At 13s business has been done 
in Odessa, Nicolaiefl, Weoember-January and March - April 
shipment. Maize, on the spot, has been rather dearer, 














but closes barely so good. Galatz Foxanian, loading, has been 
sold at 22s 1)d, and afloat at 22s 3d. Odessa small part new crop, 
20th December-January shipment, sold at 21s 6d. For Novorossisk 
for shipment, Decrmber-January (old style) 2is paid. Danubiaa 
\ » Made 21s 104d and 22s 6d. There have been fair arrivals of 
oats, and the spot business has been at rates in sellers’ favour. Beans 
and peas have ruled firm, with moderate transactions. 
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The following table estimates the home consumption of wheat 


during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 


1892-3 | 1891-2 


iocnentietemnettttinmematnammential 


| 1804-5. | 1893-4. 


——_ 
| 























| ewts | ecwts  cwta. ewts. 
Imports—Wheat (12 weeks to Nov. 24)! 16,171,296) 15,369,000) 16,020.20) 19 256,700 
Flour ss te | 4,950,809) 4,927,900 5,158,100) 3,849,u00 
| names SS 
{ 21,121,500; 20,206,990; 21,178,3:0 | 23,095,700 
Add week ending Dec. 1- Wheat ....., 870,000) 1,119,100) 1,724,0%  2,141,300 
IE secon dnpptnunbeceuiee ise. anaunionhes Buse $31,200; 380,100, 467.8.0; 352,000 
Total imports, 13 weeks .......... 22,322.700) 21,796,100 23,313,000 25,589,000 
Less Exports—Wheat 0.0... | $6300] 119,000 182,776 132,900 
IE in as. Sonmrunhosevces savetenvevessexbonesr 53,800) £6,400 79,200) 96,800 








22,182,600, 21,520,709, 23,051,10 


—_ - — 


25,359,300 
11,095,700 


SEG CID sacs ccc cevsentaveeei 
Add to this the cstimated sales o | 
home-grown wheat ..............- | 


6,658,500 7,393,209 8,659,600 





ee 


36,455,000 


2%,836,190) 29,514,900 31,710.7uC 











Thirteen weeks’ home supplies ........... | 
Average price of English wheat, per) s d s a@ | oad sd 
auaeter Te eee et ae | 270 | @ 0 |) 38H 
EEO bv. ecvebvcoves sovesncec es odnepsices ua 49 | 6 2 6 22}; 90 
a | —— 
bushels | bushels | bushels | bushels 
Visible supply ” in U.S. centres, bush 85,159,00(| 78,091,000) 72,531,000) 42 866,000 
Do. do. = in ewts. 45,621,000) 41,834,000) 28,483,000) 22,968,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 1, !894, and for the corresponding week in 
each of the years from 1893 to 1890: 


j qy se tliBD DUuEe. AVYRRAVO £ Had. 
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Wheat. Barley. Oata. Barley. Oate, 

1894 | qre bst qre bsh qrs bah sd ed | 
Dec, 1...) 44,732 1 166,895 2 21,239 5 20 7 22 0 14 8 
Nov. 24..| 44,t81 0 267,147 0 19,694 1 19 11 22 4 14 3 
17...| 49,376 2 276,218 0 17,415 6 19 } 22 7 13 10 

10., 38,487 1 166,453 3 16,710 3 Is 4 23 0 13 7 

8...) 37,971 4 18C,753 1 17,736 4 1s 0 23 8 13 6 

Oct. 27.. 40,117 3 170,586 2 16,595 4 17 7; 2s 13 3 
1898......| 652,784 1° 146879 7 7,818 7 7: 3 28 8 18 3 
SR cadens 53975 4 150,556 6 17,521 2 27 +O 25 5 3 8 
PE casnene 84,920 6 215,755 3 18,715 1 38 11 30 9 22 2 
1800........5 78241 3) 275,675 6&6 17,126 1 32 3 28 8 17 10 








THE IRON AND COAL TRADES. 




















Not much business has been done in the Glasgow warrant 
market, the operations being confined to one or two individuals. 
Prices have shaded off a little during the week. Closing quotations - 
buyers, 4°s 44d cash ; 42s 6d, one month ; seilers 4d more. To-day 8 
return of Connal and Co.’s Stores is as follows: In Glasgow, 
288,186 tors; Middlesbro’, $1,480 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
There has been an increase of pig-iron stocks here in November of 
3,700 tons. This affects the market less than the zuarked absence 
of demand for both prompt and forward delivery. Our last 
customer is still Scotland, which took in November 48,000 tons of 
pig-iron of this district. Prices are weak, foundry iron, No. 3, 
35s 6d; No. 4, 34s ; hematite Bessemer, 42s $d, f.0.b., here. 

Trade in the Manchester district for manufactured iron and 
steel remains depressed. In Staffordshire and the Sheffield district 
there is some improvement, but the North of England trade remains 
quiet. North of England prices for steel and iron are: plates, 
£4 12s Gd per ton ; angles, £4 1s, less 24 per cent., f.o.t.; common 
iron bars, £4 17s 6d, less 24 f.0.t., and steel rails £3 12s 6d net at 
works, 

The coal trade is dull in most of the English centres. Best 
steam coal at Newcastle is 9s 6d per ton, f.0.b., and gas coal 7s. On 
the London Exchange, Hetton Wallsend is quoted 16s; Hetton 
Lyons, 15s,in the Pool ; Derby brights, 63 3d to 6s 6d. . 

Our Cardiff correspondent’s trade report, dated December 6, 18 8 
follows :—Although there are not many new orders in the market, 
the demand for all classes of coal has distinctly improved, and 
everything points to an improvement in prices in the near future. 
Shipments have been well up to the average, and most collieries 
stems are full up fora fortnight and more ahead. Best qualities 
are to-day quoted at 11s 3d, and seconds about 6d less. Dry coals 
show a slight improvement, and are firm, at 9s 9d to 10s 3d. The 
demand for small coal has also considerably improved, and 5s 6d 
to 5s 9d is easily obtainabie for first qualities. Freights are easier. 















































THE COTTON TRADE. 









LIVERPOOL, December 6. 
The cotton market continues quiet, prices generally show but 
little change. Seca Island has been in limited demand, without 
change. In American a fair business has been done at rather 
easier rates, and quotations show gg per lb decline. : In Brazilian 
only a small business has been done, but owing to limited ey 
quotations are raised 4d per lb. In Egyptian a moderate business - 
been done, without change in quotations. In Peruvian a modera 
business has been done at irregular and rather easier prices for 
rough, gd per lb decline in moderately rough, and previous 7" 
for smooth descriptions. In African there is no change. . 
East Indian a limited business has been done. Quotations © 
broach are reduced ‘sd per Ib. : 
‘* Putures.”"—The market has been quieter, 

























with a downwarg 


















em 


December 8, 1894.1] 


oe port, L.M.C. Dec., 
3 361d; Dec.-Jan., 3 2-64d to 3 3-64d ; Seniee, 
3 2-64d to 3 3-64d ; Feb.-March, 3 3-64d to 3 4-644; March April, 


| 35.644; April-May, 3 6-64d to 3 7-64d ; May-June, 3 8-644 : June. 
} 





July, 3 9-64d to 3 10-64d; July-Aug.,3 11-64d ; Aug.-Sept., 3 12-644 
to 3 13-64d per lb. The following transactions have taken place in 
Egyptian—Delivery : F G.F. March, 3 59-64d to 3 60-64d per Ib. 
The amount of cotton forwarded this week is 64,543 bales, and 
, actually exported, 13,929 bales. The increase of stock this week is 
44,480 bales. The sales amount to 54,350 bales, of which 3 750 
| are on speculation, and 1,550 declared for export. ; 
Christraas and New Year Holidays —The cotton market will be 
; closed on Monday, 24th, and Wednesday, 26th December (Bank 
Holiday), and on Monday, 31st December, and Tuesday, Ist 
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Importa, Kaports, Consumption &o. 


1864, 1893. 

‘ales hales 
Eimpords trom Jan 1G Dec. G6 c.eeeeecce cescereeeeecee  Bgl76,182 ccccce.... 2,606,401 
Exports from Jan. i to Dec. 6 ..c.c....sceccsseevesee cos SERTES igxigmces 363.656 
I NTA so sche Suaises alacseadanioves o<erease 891.540 .... 1,091,930 
Consumption from Jun. 1 to Dec. 6 ........0.. sees 3,160,708 .......0-0. 2,710,179 

These figures show :— 

An increase of imports compared witb the same date laso year of bales 560,78 
An incaease o1 quantity taken for consu Dption Of............ ceeseeeseesee eee $50,530 
Ad increase of actual ExXMOPts OF ..........c.ceecesseseessensen ces 16 06) 


A decreare in stock of ......... ... aeeetaad 197,39), 


|; January 
PRICES CURRENT. 
Sy? ae ae a MR et eee 
| ¥ | a | = || Same Period Same Period 
ia | & | a 1893. 1892. 
Descriptions. : . a 2 : \ 
Be eis i zis x» 83a 8 y! Bei 2 
2 S| |* |5'F! 8 dalial Zion's 
Alucfiva. a a d;dj;|d a aja ojaitdaid 
Bea leisud.. perib. ... il 12; 14] 16 | Bt jt4 | 16) 18/13 ‘14 19 
Florida divto........) ... , 7 7s 8 | 8 10 9:0! 195' 105 12 134 
Ord G.O LM Mid. |G.M MF L.M Mid @ @/G.0. LM GM 
American ..........; 28 | 213, 218) 33, | 82 | Ste! 62 | 42 4h 418 Sik Se 
Brazilian. Mit, Mr fri FF) Goa Foe. MF) #r. Gd. Mok. Fr Ga 
Pernambuco, &o..., .. | 33 3g | 312) 4% «. Gk 4% 5 5 | 54 
Ceara, &o............) «0 | 38) BR) Bie we a te |) OS 
RIOR sessorsessccee | cos} OB | SR] OR] see, | one |] Oat Geet ce. | BS 16K 
AOS Oe ae i eee ee con {| os | Oat see | Bik 
Bahia, Aracaju,&c me 3%| .. abt: 08 tien 7 
Maceio cssorveves | vo | Sh! BR) SH] we oe 1 48 | Oh ww | 8 | COA 
Maranham......... .. | 38 38 318) «|. Oh ah | 8 
— ies ; a ae ea? ove oe : 
tto Brown..... 35 33 38%! tie 45 5 4h Sis Bre 42 5A, BL 
Ditto White..... .. : Pim Ss wane fl amet coon ; by) 53 
Smyrna,Greek,&c 2 3 3 8 oe || $3 OR Oh 48 | 5 
West Indian, &c.. ines os * tee coe |! cee . . = o 
Fiji Sea Island... .. . a bs : nis AL ile 1, laces ees = 
Tahiti Sealsiand. .. ‘ 64 6], 7 Weil | 8 19 | Sh | Ob 
Peruvian—Rough —.. oa | £81 54 6 6i | cee} BE aa 64 
Ditto Mod Roug? 16 | 42 -- | HB) Ge)... | 6b} Sek 
DittoSmooth .. .. 3} 33/| 3), 38, 82... 446542 35 | Sa Be 
Ditto Sea leland | OR) Fa 48 BE a TELS) LE 
INE en ic caeevinis tS 23) 2G | 36) Sd. | Sh) Ob) | BE) 4g 
East Indian. F. GF #0)" Go #.G. Kue (G.F. Gd.! Fn 0.¥ | .u. 6G. 
Surat—Hingungh's .. 24 3 BA. | sac | woe |} © | OE} cco | Ook. 
Ginned Disarwar 2% 2% 2j—5 23 » i Stare |. | det ae 
M. Gin'd Broac) 3 213: 8 34 Mita 2 
Dholierah ........| $3 | 23 2 29; 2 2ié, 34h 334s 4 4h) og 
M.Gin'’d Dhollerh' .. | 24 24; 28 | 2 214, 3h 33 | ary) 4 | 4k | gh 
Oomrawuttee ..' 2) | 24 24) 28 | 2; 2th Bre BIR 4k) 4b 4h) od 
MGOomrawuttee .. 22 25) 24 2 2th 3% Bh 44° Sry 4h) de 
Khandeish........' 18% 2 24; 24 2% 3g 3a Biz! 4re: 48 
Biiatee ........... = | Sie fee oh es Bp! ... 4h 
| 


In speculation there is an increase of 30,950 bales. 

The imports this week have amounted tc 101,258 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 330,000 oales, against 315,000 
bales at the corresponding period last year. 





MANCHESTER, December 6. 


The market is still in an unsettled position, owing to the uncer- 
tainty in connection with cotton. With the fall in exchange, very 
tittle Eastern businese is forthcoming, and in many cases offers 
presented have been withdrawn. The smaller foreign markets have 
also been influenced by the fluctuations in cotton, and although 
orders have been placed, they have usually been in satisfaction of 
urgent or consumptive wants. Altogether the position is most 
unsatisfactory. Merchants are constantly receiving offers from 
here and abroad, but when successful, they involve concessions 
taking away almost all of their profit. Meantime looms are stop- 
ping for want of work, and in many cases only running from light 
to dark. A little more inquiry is mentioned for Ualcutta and 
Bombay, but this slight improvement is confined to best shirtings 
@nd fancy goods, which are already in a strong position. China 
and Japan is quiet. For the Levant a few miscellaneous orders 
have been placed, but nothing of weight is reported for Egypt. 
Some American shippers are purchasing only in a hand to mouth 
fashion, and the —— houses, though taking deliveries pretty 
Steadily in execution of old ee not buying freely. Yarns 
in all classes have been very dull. Manufacturers continue to buy 
very carefully. Few of them have orders to cover, many of 
them, especially those engaged in the Eastern trade, are stoppin 
looms. Export bundles weaker, and sales light. Twofolds an 
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tendency in prices, and the closing quotations show a decline of | Bo! 

,; 3-64d to 4-64d per 1b from last Thursday’s circular rates. v8 rege 
| closing values are—Delivery: American, any 


| 3 2-64d to 
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ounts have moved off slowly, at ,\d per Ib below the quota- 








The | tions asked last week. 


(U.) Comparative Statemont of the Cotton Trade. 


Previcu, Weekain 1804. 


Price, 
dor 
De. Price Prior, Price, Price, Prloe, 
save Nov. Nov. Nov. Nov, Nov. 
et Be 22. 15. 8. 1. 








eotiea@ od-e die die @ 
Raw Ootton—Uptand middiing......perlb 0 32, © Sh v 34 038), 0 Br, 0 8 


> Ditto, good middiing.,........ 9 3; OSG 0 39, 089, O34 VB 38h 
- Pernambuco fair - O Ms 56085 O34 O 8 63 
ad Ditto, good fair ..... 5... 0 32 TS C 98 0 38 O 3H O § 
Yarng—No.40 Mule-twist fair,tndquality 0 6 U 64 0 6h OG 64 0 64 0 Gb 
- No.30 Water-iwist ditto €6,;86086 68,64 .86¢6 
29 in, 36 ceed, Printer, 29 yds,4ibe2oe2 8 0 8 0 8 0 3 0 380 80 
t7-in, 72 reed, ditto, 6ite2?oes 4 0606406404060 
89-in, 60 reed, Gold End Shirtings, $74 
POG OG GID ae vcivitseescccrtecickices 5 155 16 6 1h 6 24 6 16 
aU-in, 66 reed, ditto, ditto, 8 los 12 ves...... €©e@,6¢9 €@¢6 8,680 69 
(0-in, 72 reed ditto ditto, 9lbe bow... 7070 707070 «7 ~0 
39-In, 44 reed, Red Knd Long Cloth, 36 
I RW Bisseckdcasinicaassuvinsecnhinte 4 4h 4 4h 4 4b 4 Ob 4b 


(II.) Comparison with Previous Years. 


| Price, Corresponding Woek tn 
Dec. 
0, 
189s. 1893. L592. 1891. 1890 IeRg 
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Raw Cotron—Upiand, middiing...perib) © 3). 0 44 6 5) O 4 OO vo 5B 

_ Ditto, good middling ...... O Be 49 2 & 530 6h VEG O bg 

= Pernam/uco fair ............ © By Cay © Bao 44 0 5g 0 Ge 

a Ditto, good tair............6 ,% S12 OU dra U 56 O05 0 Of ¥ BY 
Yacus—No.4) Mule-twistfair,zndquality 0 64 9 74 0 S O s&s O us OD 

- No 80 Water-twist, ditto v 6 YU Tf 0 720 Tt sg 0 Be 
86-in, 66 reed, Printer, 29 yde,4lbe2oz2 3 0 3 6 Siwy $9 6 U 4 Uy 
27-in, 72 reed, ditto, Slbs2ome 4 O * 3h a Tha 6'56 O GD Ug 
39 in, 60 reed, Gold End Shirtings, 874) 

FORE, OBE 6 GOD dicccisicescsecssesnenet @ I OS Fe 610 10937 3:7 8 
10-in, 66 reed, ditto, ditto, Slbel20@....6 U0 F 6 79 7 9)S 4B I 
40-in, 72 reed, ditto, ditto, Vlbs 6 0e8...'7 UO ss 810658 919 3 iy 3 
s¥-in, 44 reed, Red End Long Cloth, 36 i 
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THE WOOL TRADE. 





There has been rather a better tone on the markets this week, 
mainly due to the general opinion now prevailing that the values 
of wool have reached the minimum, There has been some business 
transacted, but onty at the lowest figures, which have been ruling 
the last two or three weeks. 


Our Bradford correspondent, writing on Thursday, says :—T he 
better feeling noticed in the market early in the week is main- 
tained. Buyers are more inclined to do business, but transactions 
are mostly limited to the meeting of their immediate requirements. 
There is no extensive buying in any direction. Prices are firm, and 
although not quotably dearer, the exceptional rates which were 
taken ten days or a week ago are no longer obtainable. Crossbred 
tops are distinctly better. Mohair is steady, but with very little 
actual business. Winter hair is stiffer at the source of supply. As 
regards yarns, there has been no very marked response to the 
better feeling of the wool trade, it being, perhaps, too late in the 
year to expect any strong recovery in the export trade. But there 
is more confidence and a larger business both for export and in the 
home trade. Botany spinners have booked some fair ordars of late. 
Prices are firm, but are still at the lowest point. For low 40's 
mohair there is some inquiry, and a steady demand exists for singles 
and rovings. In the home trade piece-good houses, although 
business is still very quiet, there is morea gm feeling. Fancy 
effects are going, but the variety is very wide and the numbers 
small. The American trade is growing slowly. The Australian 
and continental trades are also a shade better, but the Eastern 
trade is very quiet. 

Messrs Buxton, Ronald, and Co,’s wool report, dated December 
6th, states that the sixth and concluding series of colonial wool sale 
for this year, which began on the 22nd ultimo, terminated to-day 
after having occupied thirteen days at an average of 11,160 bales per 
diem. A large muster of all sections of buyers was attracted at the 
opening, and remained, with little modification, up to the close, 
The “bear” influence usually prevailing at this period of late years 
was signally exemplified; for nothing could have been been flatter 
than the general tone at the outset, and during the first four or five 

days. Then saddenly, without any accountable change in business, 
or any good reason beyond the natural reaction from unnatural 
depression, bidding became relatively brisk. Home and German 
buyers were the main support of the market, although latterly the 
French came somewhat more to the front. American co-operation 
was on & moderate scale. Prices marked a decline at the beginning, 
ranging from 5 to 10 per cent. on closing oo currency, and 
the immediate effect was to create a feeling of severe depression and 
mistrust, accompanied by unusually tree withdrawals. So far as 
greasy Australian merino was concerned, there were practically 
two separate markets, one for new-clip with a fair demand, at 6 to 
74 per cent., and the other on a very r basis for old wool, at 
7k to 10 percent. decline. The recovery of 5 per cent., which 
took place after the series had about a week, 
left prices at par to about 5 per cent. under last series’ values. 
The quantity sold amounted to aboui 127,500 bales, of which 
export about 63,000 bales, or 53 per cent., inclusive of soms 5,500 
bales for the United States. 
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logued : — 

South | West | | New) 8. african, 

‘total | Vie- N.S. Quine Aus- | Aus- | Tas- | Zea- -——-—___—_ 

orian Wales | land. tralia. tralia jman’n| land. | Cape. Natal. 

Boles | Bales. Bales, Bales. Bales. Bales.| Bales.| Bales. Bales, Bales. 

Grease ........ | 84,00:| 18,226 23,395) 15,283 11,907} 1,856| 22 | 6,763) 3,789 2,659 
Scoured..... .. | 49,44¢| 14,177 15,881) 6,698! 1,177 103) 53 | 7,169] 5,374 B16 | 
Fleece ......-. 11,63:| 2,093; 230) ... 24; «73! «47 | 7,666) 1,302 3 
__Totals......... 146089) 34,496 37,509 22,0811 13,108! 2,032) 122 | 21,798) 10,465 3,478 





It is quite obvious from the course of these sales, with their intense 
opening gloom and comparative concluding buoyancy, as well as 
from the remarkably sudden recovery in values over so short a 
period, that the most had been made in speculative quarters of 
surrounding unfavourable circumstances during the recent interval, 
It is noteworthy that the extreme depression which has found its 
most damaging expression in daily quotations of continental 
terminal markets, has had no direct connection with the actual 
state of the industry. The manufacturing trade in this country, as 
woll as on the continent, is generally well employed, and consump- 
tion promises to be on an increasing scale. Large stocks of “ tops ” 
made from last season clip still hang heavily on ultimate markets, 
whilet the low prices reported from Australian markets have also 
naturally contributed to unhinge values. The considerable quantity 
to be carried forward to the new year on this market is not an 
encouraging feature, but the moment is fast approaching when a 
commoner interest in upholding values will exist than has pre- 
vailed for several months past. The first series of next year will 


begin on the 15th proximo, when about 210,000 bales will 
probably be available. 


The following isa list of the London Colonial wool sales which 
commenced on November 22, being the sixth series this year : 


Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Nov. Welling Brokera. No. Dec. Buyers, Buyers Total. 
| 22 ...Jacomb, Son and Co. ............ i Tere BIND ccncee 1,400 ...... 8,340 
©. Baleme Od 00, cccsosccccssne ds ; ee emsac a 3,800 
23 ...Buxton, Ronald and Co. ......1 .. 7 8,000 — ...c00 S508 cnccee 6,500 
«HH. Schwartze and Co. ee: ile hak. aubiae 2000 ...... 3,600 ...... 5,660 
24 ...Du Croz, Doxat and Co. ......1...  - eesees Ce cases 2,100 ...... 3,800 
H, P. tughes and Sons ..... . an. oes anaes 3,800 eccce BOO sisvus 5,000 
-26 ...H. Irwell and Co. . sale aes ee - paciba 1508 nw. S800 ..:.. B60 
Willans and Overbury ...,.....1 so. se. — seeee BIPOe < excites Lae ‘wasieee 3,340 
John Hoare and Co. .. ... Een) 0h “enehiee ae Cee womens 1,126 
27 ...Jacomb, Son and Co, .........2 ... 11 6 —_——: a 7,610 
28 ..C. Balme and Co. eee og 4.600 ...... $5900 ccooce 8,900 
29 ...Buxton, Ronald and Co. ......2 ... 13 3,900 GO cncccx 10,000 
30 ...H. P. Hughes & Sons............2 .. 14 i _—_—— - fo 774 
Thomas and Cook ..............1 . G59 scores 329 98 
Du Croz, Doxat, and Co. ......2 .. BOD casees ke 3,6.0 
Dec. 
Bcc I MUI cota Bas ess areas PADD ss 4,000... 6,450 
Jacomh, Son and Co, .. ........ 3 cae SRO som ZBBO  ccccee 5,080 
3 ...Windeler and Co. ......... 2 | i ee 1,690 
C. Baime and Co, ...............3 a? eee Re. pros GE siscss 7,600 
Ce Le ees, ers SES ence fhe 1,150 
Jacom, Son and Co.............4 | ae 3,658... MA ‘eines 7,858 
Willans and Overbury .. ......2 yt i ZOO  ceones 4,050 
5 ...H. Irwell and Co. ..........00...2 DP \aeek Ee seco 2,000 3,800 
BT. Bohwarstes NE OG. 0rccces.B coe coe 00: 000 Rae “icsabs B400  ccocee 6,200 
6 ...Du Croz, Doxat and Co, ......3 0. 20  secoee ROR  esedes a 1,900 
Buxton, Ronald and Co. ......3 2... ceseee B,580  cnises ae sessew 5,000 
if <7 it ae eos. aeeees Ee’ seisce een 3,620 
7 .Jacomb, Son and Co.............6 21 es oe 





THE SILK TRADE. 


Market weak, prices declining. 





JUTE, HEMP, AND FLAX TRADE. 





There has not been any new feature in the Jute market, which 
remains quiet. Calcutta entries for export since August 1 
amounted to 1,387,000 bales, against 1,176,000 bales last year. 
Sales here and in Dundee are of moderate extent. The market for 
Jute goods generally is without improvement, including SOC in 
heart, December-January, down to Ss 10d. 

Sales of Flax on the spot have been small, and consumers do not 
seem desirous to buy for arrival, in view of the low prices obtained 
for their production. Riga crowns lower, being quoted £15 10s to 
£18 10s, c.f. andi, ; 

Manila Hemp continues dull,with sellers of fair, toarrive, at £18 10s, 

{ according to position, Bucinessin January to April delivery at £17 108 
to £18. 421 bales, by auction, included white, at £25 108, and Quilot 
at £532 10s. From Messrs Barber and Hyde’s monthly circular : 
—“ Notwithstanding the depressed state of trade in general, the 
consumption of Manila Hemp keeps well up. Deliveries from 
London and Liverpool last month amounted to 41,836 bales, and to 
all appearances they are likely to be again ona large scale this 
month, and at the close of the year. When the exports from this 
country are deducted from our total deliveries, we think it will be 
found that the twelve months’ consumption of Great Britain shows 


no falling off compared with last year; in fact, we estimate an 
increase of fully 30,000 bales.” 








FOREIGN AND COLONIAL PRODUCE MARKETS. 

Yor Report of To-day's Business and Public Sales see ** Postscript.” 
Mincing Lane, Friday. 

8UGAR.—There has been a dull and unsettled market during the 

&" ater part of the week, with little change in quotations. Beet, 

rather firmer on Tuesday, has since fallen to the recent lowest 

point, with speculative business of moderate extent. The 
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THE ECONOMIST. 


The following is an analysis of the various descriptions cata- 


| per steamer, at 11s 9d, ex-quay, Liverpool, basis 96 per cent. 





i December 8, 1894. 


American market has continued dull. In Cane-grown the sales are 
chiefly restricted to crystallised West India. Several parcels are 
reported by private contract, up to 14s for very fine. 8,197 
bags Demerara and Trinidad, by auction, on Tuesday, partly 
sold, prices being a little irregular, excepting for fine grocery 
yellow, range 11s Ijd to 14s. Another cargo of grainy refiniog 
Demerara has sold, consisting of 2,500 tons. December sailing, 


Cane 


| Jaggery has again sold at the low price last quoted. Java, to 


arrive, is nominal. Sorhe of the sales effected in Foreign refined 


| have been at easier rates. 


| 
| 





| 








Imports and Deliveries of Sugar into London from commencement of the 


year to 
December 3, with Stocks remaining at the latter date. 


1894, 1893, 1892. 1891. 

Tors. Tons. Tone, Tons. 
Imported .........s00s00s0006 214,500 216500 . 243,800 293.000 
DITO UOE ccccciscccsevcvcessss BeaCUO - 223,500 .. 2698,'00 288,500 
aaa 18,100 .. 26,000... 34500 
Stock United Kingdem 59,9C0 » 74.000 .. 92500 . 89,100 
Cane Jaggery, per cwt.... 7/0 ane 9/3 a 10/0 11/0 1143 
Crystallised West§ India 11/0 14/0 ... 160 20/6 ... 16/019/0 18/0 20/0 
Oe La a 8/10) BD cs 5 os 14,0 14/44 146 
Java arloat, about 96 %... 12/0 oo 15/99 16/0 ... 16/6 » 16/9170 
Tate’s cubes, No. 1 ...... 6/0 21.0 a 20/0 — Pe 


Penang.— 300 tons Native to arrive at 6s 9d, January-February 
shipment. 

Jaggery continues to sell at the low price last quoted. 1,500 tons 
reported for arrival at 7s, February to April shipment. 

Refined is without further change, the trade having bought to a 
moderate extent at lasi week’s decline. Cubes in fair demand, 
Foreign goods unsettled. French crystals quoted 10s 104d, c.f. and 
i., December; Russian about 10s 9d, sameterms, Pieces rather 
slow. London yellow crystals, 11s to 12s per cwt. 

Beet Sugar.—T'o-day’s quotations are the lowest of the week, with 
a quiet market. 88 per cent., December, 8s 104d; January, 
8s 113d to 9s; January to March, 9s to 9s }4d per cwt, f.o.b. The 
market inactive, and the business since last Friday smaller than 
usual. 

RUM continues dull, and no business reported in West India, 
but 150 puncheons Mattazzas sold at 7d. 

cocoaA.—The public sales of West India have been too small to 
quote. A lot of good tirenada sold at 58s. Ceylon is without 
further alteration, and 455 bags, by auction, partly sold, at 63s to 
65s for fair to good, and grey at 56s 6d to 58s. Foreign quiet. 
872 bags Guayaquil, by auction, part sold,at 52s, for ordinary 
quality. 680 bags other kinds chiefly bought in. By private 
contract 51s has been paid for fermented Bahia, The market 
generally is inactive. ; 

COFFEE.—Prices on the spot have been steady, but the market is 
without animation. Kio is again dearer, through reduced esti- 
mate of this and next season’s crop. East India, to arrive, 
does not offer at last year’s quotations. At auction, 862 bags 
Neilgherry, of the new crop, chiefly found buyers: small, 8's 
to 93s; medium sizes, 94s 6d te 100s, as in quality; bold, 103s to 
110s 6d. 50 bags Palembang bought in at 90s. 283 half-bales 
Mocha taken in at high rates. A few lots broken and triage sell- 
ing at 703 od to 72s. 28 barrels 189 bags Jamaica, of the new crop, 
realised 81s 6d to 88s 6d. 1,599 bags Central American included 
Columbian, at 83s to §9s; grey to colory, 90s to ¥9s; good to fine, 
101s to 107s 6d. 403 bags Santos brought 73s 6d to 804; low and 
ordinary, 69s to 70s 6d, landedterms. 1,893 bags Rio vere bought 
in, 


Imports and Deliveries of Coffee in London, Dec. 3, with Stoces on hand. 
1894. 1893 1892. 1891. 





Tons. Tons. Tons Tone. 
SUNTNOE ciscciescenssmdecrrsim, GORRO ws SOTO ws De « See 
Delivered, home use . 14,210 ... 13,230 .. 13,790 . 14520 

e OXPOrt.........00e0008 22,100 .. 20,940 ... 22,800 ... 20,200 

UE ni cciesisntiassicornins A ad A an Ae om See 

Estimated stock at chief Euro- 

pean ports, Nov. 30............ 63,700 .. 78200 ... 61,400 ... 39,000 

Mid Ceylon .............0... Cwt 104/108/ ..  98/ 105/ ... 106/110/... 103, 107/ 

Closing Prices at this Afternoon's Cali. : 

Jan.-Feb. Mar.-Ap). May-June. July-Aug. - 

Oise titiaiiblelican es a an A: oe on Se 6 
Same date last year...... 77/0 .. 76/6 w« 75/3 .. 740 .. 730 


TEA.—There has not been any improvement in the market, and 
the trade seems indisposed to buy much so near the close of the 
year. Atthe public sales a large supply of Indian, viz., 38,900 
packages, brought forward went at irregular prices, and the bulk 
sold, the tone being considered rather better at the close. Broken 
pekoe continues depressed. Deliveries in November were nearly 
12 million pounds, or larger than during any previous month. 
15,292 packages Ceylon went at about previous rates, Broken 
a however, as in the case of Indian, sold in favour of the 

uyers. Average of the sale, 9d, against 10jd per lb last week. 
749 packages Java sold, chiefly at 6d to 8d. China tea remains dull, 
and the common grades of congou, by auction, went rather easier, 
including Moning at 44d; Kaisow, 43d. Totalin the catalogues, 
9,620 packages, Green teas without material alteration. The 
market is considered in a healthy position. To-day the Produce 
Clearing House quote Indian, January, at Sid r lb. 

London Statistics of Tea, June 1st to end of November. 
1894. 1893. 1892. 


Lbs, Lbs. Lbs. 

Imported hc cateuehiciineltadless meee Ld 461,017,300 sid 1m ore 
vered TORENT OR ORE EET Reet eee eee eee ord ore er . ° 

ca intamaes od 87,817,000 ... 88,647,700 ... _ 82,011,881 


RICE.—A dull market, and no business reported in rough Burmah 
to arrive. A cargo of Saigon, off the coast, 3,700 tons, sold at 5s, 
c. f. and i., for France. The sales in Foreign cleaned are limited. 
There has not been much done in London c 

MACE now quiet, and not pressed for sale. 30 cases Penang. by 
auction, about half sold: o: , “without reserve,” at Is 6d; 
broken and pickings, Is 3d to 1s 4d. 25 packages West India, 1s 3d 
to ls 7d; pickings, 1s 2d. 








- 





December 8, 1894 | 


CLOVES.—The sales in Zanzibar have been of small extent, latterly, 
at 26d to 2}4d per lb for January to March delivery. 109 bales Zanzi- 
bar, by auction, brought 2jd for fair quality. Damaged in proportion. 

CASSIA LIGNEA nominal. 431 boxes old import were taken in at 
27s to z8s. 120 bales low Japan cassia vera, at 18s, 

GINGER.—The market continues dull. 243 bags Cochin, by auction, 
were bought in, also 50 cases; the latter including bold cut, at SOs, 
100 bags African and Bengal taken in. 

PIMENTO.—'The market has been quiet. 966 bags, by auction, 
two-thirds sold, chiefly old import, at 2,d to 23d. A few lots fresh, 
landed, 2jd to 2°,d per lb, being the previous value. 

CHILLIES quiet. 156 bales Zanzibar, by auction, were bought in, 
at 29s to 30s, and 42 bags good Sierra Leone, at 38s to 40s per cwt. 

TAPIOCA remains inactive. 1,089 bags Singapore flake were taken 
in, a few lots fine white selling at 1/,d perlb 578 bags Penang 
were taken in. Of 1,358 bags pearl, 340 bags found buyers, chietly 
medium, at :0s to 10s 6d, with a few fine seed at 11s per cwt. 

BLACK PEPPER.—The market is dull and unsettled. 50 tons 
Singapore sold, to arrive, latterly, at 211-32d, January to March. 
At auction, 200 bags Tellicherry were bought in at 2sd. 36 bags 
grey Alleppy at 23d; 60 bags heavy Malabar sold, at 28d. 115 bags 
Singapore chiefly taken in, excepting a small portion, which realised 
24d Good has sold by private contract at 2}d. 

WHITE PEPPER has been dull, and a limited business done on the 
spot. At auction 552 bags Penang were bought in at 2jd. 186 bags 
Siam at 33d; and 115 cases, 21 bags Singapore at 4d. To arrive 
70 tons Penang sold at 2{§d to 2 23-32d per lb, January to March 
shipment. 

NUTMEGS meet little demand. 85 cases 20 boxes Penang partly 
sold, including 63's, at 3s 14d; 80’s and 77’s, 2s; 109’s, Is iUd. 21 
cases Bombay part realised Is 10d for 80's. 111 packages West India 
went at easier rates: bold brown, 2s 6d to 2s 10d; small to good, 
1s 4d to 2s 2d; very small, 1s 2d to Is 3d per lb. 

FRUIT..-There has’ been only a moderate business passing in 
currants, and the stock is large, with duty payments less than last 
year. At the public sales held yesterday, Valencia raisins went 
cheaply in many cases. Muscatels were decidedly lower. Sultanas, 
without reserve, 17s to 233; Nepaulia up to 27s. Figs continue 
depressed. 

NITRATE SODA is without change on the spot. 
8s 6d to 8s $}d, according to position. 
contrast with last year. 

INDIGO.—Since last Friday there is not any improvement in the 
market for East India, and the tone remains quiet. Prices at 
public sales in Havre have ruled below the October rates here. 

SHELLAC.—There has been little business done this week, and the 
usual public sales were not attempted on Tuesday. Shipments 
from Calcutta tothe U.K. in November were $,000 cases. against 
5,200 cases last year. The London stock at the end of November 
was increased, but continues far below average. 








Cargoes quoted 
Visible supply large by 
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DRYSALTERY GOODS inactive. About 250 tons gambier sold, to 
a at 18s 14d to 18s 3d, various dates of shipment, and 17s 104d 

istant. 

CHEMICALS.—A quiet tone pervades the market, with little varia- 
tion in prices. Sulphate ammonia offers on lower terms. Tartaric 
acid quiet. Citric acideasier. Chlorate potash, 5jd on the spot 
and for delivery. Alkali firmer. Sodas about the same as last 
quoted. Sulphate quinine can be bought at 11}d per oz for Foreign, 
which is easier, with a quiet market. 

DRUGS. — Aloes, Cape and curacao sold at full rates. 
steady. Camphor quiet. Cardamoms steady. Gum benjamin, 
good Sumatra commands high rates. Ipecacuanha, Rio sold at 
irregular, but on the average steady, prices, whilst Carthagena was 
forced off at 2d to 3d decline. Musk is held for advanced rates. 
Khubarb neglected. il of aniseed much lower. Opium firmly 
held, but not much doing. Senna, Tinnevelly, realised full toa 
shade higher prices. Assafutida steady. 

‘ INDIA-RUBBER.— ine Para and Bolivian, 2s 114d to 3s per |b, and 
rmer. 

TOBACCO.—There has been but little general inquiry, but various 
transactions are reported to have taken place in American growths, 
particulars of which have not yet been disclosed. In substitutes 
only a moderate demand has been experienced. 

METALS.—The market for imported tin has been active, with 
large sales at lower prices. Straits, after selling down to 
£61 53, afterwards recovered, but until shipments fall off any 
decided reaction can hardly be anticipated. To-day, three months 
quoted £62 2s 6d for Australian, 2s 6d to 5s more. Banca, 374fl. 
Speculative prices of copper are rather better. Reported sales on 
the Metal Exchange about 2,600 tons; G.M.B. ranging from 
£39 163 3d to £40 7s 6d, cash. Three months quoted £40 15s. 
Visible supply at the end of November, 52,40) tons, against 
46,900 tons in 1893 at same date. I¢nglish remains as before. 
Pig-iron steady, but dull yesterday, at 42s 4d cash. There 
is notany decided changein statistics. The stock on warrants 
reduced to 288,216 tons, with 67 furnaces in blast. Tin-plates can 
be bought on lower terms. Spelter firmer, after selling down to 
£14 1s 3d, ex-ship. Foreign soft lead declined to £9 10s, and now 
steady. The price of quicksilver to-day closes at £6 10s, after 
being at £6 7s 6d, stationary. 

LINSEED.—-Prices are easier, owing to the fall in the Indian 
exchange and cessation of American demand, and the sales 
moderate in extent. Calcutta closes at 353s; next season's, 35s 
to 36s, according to position; the latter price, April to June, vid 
Cape. Bombay, now on the way, 38s; next season's, a ship- 
ment, 35s 14d to 35s 3d. Hull prices rather above London. Latest 
quotations for the Continent are 353 13d to 36s, spring to autumn 
shipment. For La Plata cargoes by steamer, 32s 9d demanded. 
A sailer cargo sold, January-February, at 32s 6d for the United King- 
dom. Steamer cargoes are offered freely. 


Bark also 









































OFFICIAL RAILWAY TRAFFIC 


RETURNS. 



































Revenue Ist Half, 1394; Div. per Rec’ pta for week ended Doe. | Traffic Cost | & Aggregate Rec'pts this Half-year Aggregate 
\Cent per An —_— ——- per Mile | E ——- - Total Miles Open 
-— —— aa | $e5 36° 2 8 8=6per Week. . Geoda: he this Half Year in 
; Work-; ; 2nd | lst Name of Railway 23 Sts ag ou ances. om] oe | @ | Passengers, &c. ee 
fom ling Ex- ain | Malt Hale $o5°%2 Ss as 22 3 1303, | Mie. | 3 ; lea a 
pts) peuses. Ch'rges| 0 of | g o=< $6 bee 1804. bf ey < . ’ 
oe "isos. [ison | im ans e ise=i || | ts, 898, te, Hm, as. |] 80a, | toe | 809 
£ £ fo ch ih _  BNuiisi.* & £ £ ae ae 2 £ £ 2 ‘ ‘ ‘ a 
1:5,847 67,001 48.469 nil. nil. | Cambrian .......... 1,740 244 4,2°4 4,25) i i7 20,395 Rh 72,786 74,668 4.412 4 GO! 122,10) LIT,67 BT a7 
215,544 100,603 96,225 1b | . Furness... : 140 6,775 S.i88 S17, i130 59 49,152) 65 49,030 46,444 L6be5 161, @2 196,004 17,5 4 is Iau 
2060,732 1225,397 82,477; 1 1 | Great Eastern....../ 34,116 34,549 69,005 Ti0l Cy 62 42,154 Fs LO0c71L 1,08 022 TOTS GBM ATO LAU 147 172L09S Bosh 1 168) 
2190,627 1354,757 6:4,380 3 | 3 | Great Northern.... | &v,12 64,718, 83.846 86744 T9 20 49,309 114 813,254 860,04 TOTS) Os5, 4001.01.40 41778004 Le8T ft, Ot 
4383,9:9 2455,000 1465,622 64 43 | Great Western .... ( 9,S90) 9579 163,700 Lo3070 61 Gy | 82,00 1638 | 1,960,779 1,904,570 2,050,35° 1,018,90 4, 00,050 5,543, 79 2,407 8,481 
£212,727 1270.905 642,720 3 j Lancashire & York, 7.3 54,18 SL,L03 THN 2 156 145 | OU4O8 TES, AUS Sd oes AL ,ose 1 O41, 76 2,000 610 1,80 000 aT | ba? 
6558,848 3061,651 1407,032 64 63 1 L. & N.-Western .. | (4, 79 137,673 21:,€53 214,505 B12 0 213 65,159 UTTE 2,259,3749 2 0,55) 2,920,005 4,077,79 56,004, 5 4,7K9,35) 18d Lees 
1204,1€9 642,244 395,207 74 4¢:«1' L., Brighton, &c. .., SIR. 15,263 44,530 44,575 WS SS 64,0O3 Lis PSh LS POY,OLE 272,966 210,455 1 155,011 1,090,076 4708 AT 04 
1833,512 1073,586 459,039 7 ai L. & 8.-Western.... | »7,02/ 2.0240 40,85. 25d) ot 41,600 1905 Li 25.tde 008,405 = 400,700 411,255 1,008,508 1,507,723) YOO! BO Gf 
676,501 391,405 284,5,1 mil. | nile | L, Chat. & Dover.. I7.807 0,700 28,519 «23,049 LES Let 160,003) 15) 451,003 GO, OF LSALL 315,008 ©6404 610,00 ised Isa, 
117,379 64,947 35,710 6 23 | Loua., Tilbir &c..| 2133 8,720) S505 3,737; «8, 48 42,301 Ilo, SI,Uth Ta,2ds 35,570 S,2ek 117, OO ak, OF 79 7s 
1191,001 644,013 617,021 nil. | nil, Man., Sheffield, &c.. ie ot 65,575 49,522 153) Bed 04,602 o> oe ee oe ° 1,005 467 sia sy SS) 
40.255 24,754 4,90 64 - | Maryport & Carlisle SST 2,246) 83200 8,078 45k G6) | 21,416 B97h ee oe oe ee 4::64 45,814 61g 41 
360,887 100,119 145,049 2! “{ | Metropotitan ...... .. ee 15,997 14,294 208 S54 pay Dy ** “* “ . . ret —S ry o 
22:,906 95,735 127,451 1 uu vi BB sesece .. ‘ 7,706 =. 7,376 693 = G68 ,57S 28 ae . oe +s “0.4287, 160,57 o 
4306,234 2501,722 1155,279 3° ai oe ge a i gu.o%0 a:66500 0 157 hdd W6erevT Lis 13) TBOMD ABS 1,341.194 2,288,659 8,514,087 266,01 3.825,79 3,328,460) 1,3594. 1,301 
$526,827 2U79,764 T¥6,lzi 7 & | North-Eastern .... | 36,9) i9i01$ 158,000 18,4 87 | 96 | 42,013) 1658 | 1,098,732 1,061,853 2,314, $65 2,226,262 5,3 155 4 B87,07 1,098 | 1,078 
21,133 130,561 45,243 7 7 | North Londoa.....- | S688, 5,76, 6,61 | 8..73, T8714 | SERIES 20H | 131,100) LATE ORIBE Ola, EOtbee) 18K ESS wie 
= iw ad . t,7 85 2,079 13,899 65 7s - lal L372, WM iB, Be Al) go) aye q j ' 
sms aonans race 6 | a | Ns Maa | 378 Ssh MG GE Up amas ea PN cad “aan |e) 3! (| 
i, 68.8 2.09 6 + ie, ‘a ss 45:2 3,882 .. . | 87,462 gor a ; sa Sa 3,2: 
siennes est tes 309,001 5¢ | 2 | Baomeey ee 23,374 12,077 Pr 1 35,55 5 m4 67,745 ius 752,33: 600,476 20°,0'3 257,775 1,03 +, 348 ozo «6848 44 
87,0.6 2.9,263) 92.038, 22 | .. | Pam Vale ..........) 2719 21,931 14,65: 17,048 123 130 | Tu,tde) os 64.07 «WW Sit 39,78 25h07 32447 geo =) ht 
ScorcH. “ oar 9 959 “od ab ' g's 4 $09; 03 
26 5,2 6,017 48 | 4 | Qaledonian?........ 2),232 46,594 67,126 4,463 83 e | 66,090 97 451,353 444,145 650,53 alk 951 1991045 06290.159 wees 2 
‘weed 3 104 w0i287 : | ¢ | Gasgow 6 Wi. | Boks 140.9 FE8o0 D026 be Gt | AAVTY Los | LIBS Z Soe 1340S BATE 44 OH 487,03 BME Ah, 
200,674, 0, 9:| 8688) St | 38 | Great N.of Bt ....) 2.400 4,330 7,00 7,053 2b) 24) Mo Os ‘ag OM ee oS 
257,353 131,623 G4,7u7 Bll. | 4. Highlands ........ 4308 3th 7,585) TT, AT) aT +44 16 | 78,757), 58,000, 63.908, 4,83 134799 18z mi | Ree, | Sle 
165,605 04,270 763,808 | North British?’ 11.2 26,vo4 44.5.1 67,455 Sybtt 67 Oh ATM 538 eof “ oa aan ale! mente chant (enetiaes bat 
RisH.* : ; ‘As 6 1% Abe 61,015 T5875 
62,008, 27,307 17,853 $b 6b | Belfast&O. Down.) 11st 7:7 LYS HP BSB aor a My tr BP nei i 
122,703 73,00 35,343 6h | 43 | Belfast &N. Cuties 1e0d 27> 46st 3.00F De, OSM ar Gar8y Gite odd) OSM Ahem 11058 aan | ae 
127,906 67,540 61,708 1 Ie | Dublin W. & W..... os vet tte GMb BBs) Se | MR MOE te el Aheeee Binee) A) Bee 
361,466, 188,533 85,868 6 6 |Great Northern... 649 6S: 1656 12762 3+ 25 | 2947S 154 19.,085 155,001 161,957 OID MOE OY OTe a 
835 230,115 71.505 Ot | 64 | Gt. Southern& W..| Gy16 8,581 10,502 15,268 27 wh | 15,08 135] 205,555 19 Te 1B Ole 5 740TP S85,Bt4 371.943) a) os 
49,896 134,167 79.070 5 4 | Mid. Groat Western 4.4% 7.120 U4s) 005) 26 te — ESSHL Lube Odds E670 A6r Se TSSAEE 24 OTS 327,080) OS 
ST” Lee i * From August t % From September t 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. | Total Receipts. Wook Receipts. | Total Receipts. Period | _Beeivts. | Total Receip * 
Name. ae tt "ee Mame. |Buding , poo. om, | eo | 180s, | tet, | 8S 
Buding iso, 1593. 1808. | 1803. | a a j tse | 1808, | SN, 
COLONIAL. er. tec) ee &  Fousiex.—Con ane Sk enn tll é AmBaiCAs, 
Pombar- BAC... Dec. 4 O75 21,843 437,747 pean Boek fi tine. . Oct ss site sree see te oe. oer Nov. s1 ae La ee _ meee 
‘act }! 107,20 | 112,600 8,6 9,000 3, East of France .. Nov. is 15}, obit 8,501,360 0,275.8 0 et anne : 1 10 iso £4,400 20.509 
Kast Indian i 51 657 1,766, 50 Etre Rios...... Dec. : 1,169 1,17 26,2¢3  in.674 Cinn. Southern ... 3 ’ . ae, 610: 
Tk.of Canada i "sora39 $0,108 21018.8:0 £466,291 La Guatre & Car. Tres. *t satmog, sofoe  sBaK0s $35,200 jinnots Send on, "| snes 5s, 901,881 2,6n1,T1 
Indian Perin. 1) 62471 49,96 914,075 1,082.37 Mexican ........ c. 1 30, 1, , a py Be BES. E ae eet bi. ae 
! 3 3 79 «145, 3°8 ican National Nov. 21 14,581) 14,085 321,418 308,359 Louisvi. astiv. Nov, 3. - a ‘ ae 
me. eae Oct e ise 18539 seater 2 8 08S a ‘Tate Kailways 16 7,96 6,05 bb 62,83 B.S Ooterte OW 4 7 gto — god 
South ardiat | *.’ <0 15,93, 12,e?e £32,017 219,241 Northn. of France 10 163.8%, 267,060 6.910,26) ¢,084,06) Norfolk B West... 33 ARs, Bbeee Olas Gy 788, 
qenmes. | editz’*: Be sosiass Qaf'1t4 23, 60-139 1 30407: Peansvivania .... Sept.” \,vesuie'Loshieec.", ¢nege sues TOs 
¥ - - 7) 7 .%, 205/052 2:7,114 at L ‘ -o-8 ~~ . arte 4 
 — “eos eNe lusat vies paris a Orieen>*. Bo MAGdt 1306584 6.7%, 629 6,17",85 + Philad Iphiak Erie Sept 8,s08, GOTT) Thad 18.008 
Bu. Ayr. @ Pacinc ' 99) 13,538 325,590 267,389 Kecif2&8.Friecs Oct 6 2913 2,0) WS 12,533 Patiadel & Keadig sept iO. | 984,940 2,081,477 1°97 086 
Ba. A. & Kosario ne iiess B7236¢, 641.54 Bouth Austrian®. Nev 1s 17,743 17.0% 7709! 175,946 Bouthern Pacic Spt OM 209} 00.086 268, 8007 Be ont 
oo tine ; as 1261s 535.939! yo 9,718 Sthro. of France* s> 19.992 €0,5.9 3,6%, 7 3,44, 959 Waeuaech ......-.-. Nov, 7 Adee! 00528 1B AAI 2,559, se 
Uragot a. Video } 6,19 7,087 220,328 106,423 Watn, France. 18, 115,656 107,063 6,402,576 6,402,152. 
ee 7 Two weeks. 
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1528 THE ECONOMIST. {December 8, 1894. 


OILS.—Seed oils have experienced slight alteration during the COFFEE.—At auction, 232 bags Neilgherry brought previous 
week. English brown rape is quiet. Un the spot, £19 10s, for | quotations. 42 casks, 9 barrels Ceylon sold up to 113s for fine bold, 
delivery, £19 158; May-August, £19 15s. Linseed has been rather | 16 half bales at 113s for long berry. 140 barrels Jamaica went at 
slow, closing £19 17s 6d to £20; next three months, £20 2s 6d; 


; | unaltered rates, also 846 bags Central American. 
May to August, £19 12s 6d to £19 15s. Hull, without casks, £19 5s 


SPICES.—Business in Singapore black pepper, to arrive, Janua 
to £19 7s 6d. Prices of Ceylon cocoa-nut have varied but slightly | March, at 2 11-32d. ~ wae sat 


since last Friday, with a quict market, and large supplies afloat, SHELLAC.—No sales reported. 
viz., £24 10s; to arrive, £22 to £22 10s, c.i.f.; Cochin iower, at! tTaLLow.—1,677 casks Australian, by auction, barely half-sold, at 
£26 10s; near, £24 10s ; distant shipment, £23 5s. Market quiet. | last week’s quotations. Town melted remains at 23s. 
Crude cotton, £15 15s, prompt delivery. Olive remains stationary | 
in price for the few sales effected. Fish oils the same. 
PETROLEUM OIL does not improve in price. Total imports since 
































the Ist January 1,247,990 barrels, against 1,264,840 barrels in 1894. LONDON MEAT MARKET. 
American, 4d to 44d; Russian, 34d to 37d per 8 and 84 lbs. Per sibs ry the carcase. ‘ 
. : : : " 
9 SURPEDTINE - without iteration. American _ the spot, ania RA -.. <cclaseis eenesnchnonnece 2) MS EI INNO Sass pncssscerserateines 30 ae 
20s 3d; January to April, 20s 74d to 20s 9d; middle months, | yiddling ditto ....00.0cccceee 3 BT Inferior veal occ cee: 3 4 
218 3d to 2is 14d. TUSTIN, <<. osismerneevemaien seach 4 4] Middling ditto 410 
— Interior mutton  .......0..06 - eee eeeeee = PE SRO snssbvsnsresesesncnsecones & 2 
Middling ditto ..........6. cc ceeee eeeeee 8 
i erat LONDON POTATO MARKET. 
8UGAR.— The sales of crystallised West India, amounting to 8,832 Per Tc Per T 
ood " er ion. er Ton, 
om, ta ne _ ° bo fine ne maintained Tuesday’ : Hebrons best........ coemaebeuaebuaes 30s to 908 | Imperators, red soils .. ... 80s 
quotatione, and about half sold. A few parcels syrups ranged | yjncoin Magnums....-....-.-.--. 703 to 808} Do, grey soile ................. 608 to 70s 
from,7s 6d to 11s 6d. | Bedford ditto... 70s Sutton’s Abundance ......... . 
Commercial Cimes.—Ciieeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. — 
LONDON, Faupay. | pRuGs _{con.) desea | METALS—B. Copper £38 £ 8 | sLK—( we), y . . . ‘ SUGAR—Cursnn—( on.) ae 
Oil, Cassia. rib ‘ 3 0 0} Eng. Tough p. ton 42 10 43 0 ungypoor ome icherstis No.3c.i.f 10 7) 
oe ae ° < ° : ice ; eve 9 0 Oo] Best we aa . 43 0 43:10 Bengal—Radnagore.. 0 0 0 0 Russian crystis, c.f.i. = 6 00 
COOUA—datyidp.ib | Peppermt, Hothka 10 3 0 0 | Bheets.  """.. go 10 50.10 | China—Tsatlee, Supr 0 0 0 0 | German Granulated. 19 4410 6 
Trinidad aeey to thir |; Opium, rky., fine.. 11 0 12 0 | _ Chiliand g. m.b..4076 0 0 | Tsatlee oa <ssae8 7 0 10 6 | FineFch. cubes,f.o.b. 4 3 00 
per cwt  &@ 0 63 0 Rhbrb)China,frtogd 10 3 6 | Iron, per ton Blue Elephant.... 0 6 © 0 | BEET—Germanf.o.b + 10) 0 0 
Good to tine 65 0 75 © | Senna, Tiunevelly gd © 1h 1 0) ~~ Bars, &c., artic. 510 10 | Ta, a Cahing. 7 0 O 0 | TALLOW—per cwt. 8 d s a 
Grenada 51 6 66 6 | OtherE.Llowtogd 0 0 0 0 | Nail rods.. 710 716 | keins ..... 00 00 Petersbg., ¥C.... 48 6 06 0 
Good to fine + 0 6 6 | DYE STUFFS, &c eo eee 610 7 0! Canton.. eecr eee Australian mutton 22 0 25 0 
Ceylon, good to tine 63 6 68 O | Galls. China, pere t 0 0 on o |. Sheets... ioe eae « e Tussah............ 0 0 0 0 lo beef 22 0 2440 
Guayaquil Ariba, fine a7 0 6O O | Saflewer, Benge) 70 0 # 0 am Wales weeeee : . . ; hese eevee = : > : ee 5, eee a ae 
i 6 6b Mamet Masel } ails, ditto ...... 315 es ‘ TOCA. 
— ne : na weve are pemeerts, Bengal .. + z . Z | doSteelat Mdisbro 2126 0 0 | Italn-Raw,fairMilan 140 0 0 gd ea per Ib 01 0n 
COF FEE—duty id perth aa a - mega cen Ee > 19 3 | Scotchpigiron,cash 42 4 9 0 | Organzine-Fairtogd 18 0 0 0 | py on , rei ae oe 
ee mid a ° an : | ee - ane. 3 0 32 0 Middlesbro pig .. 35 6 09 0 | Trams- Milan 3thrds 15 6 0 6 TAR— Stockulm, it ie 
Liberian oO Gne ..108 » xs 0 | DYEWOUDS— gos £8 | _ttematite ........ 43 4 = 2 SPICES Peppr bk pib Archangel _. 31 0 06 
Kast ludia, plantion 95 0105 0 | Brazil perton 6 0 0 0 | Lead—Eng spigp.ton — 0 oO Penang : 0 it 0 21) TEA—duty 4d per Ib 
M sure, med. to bold 98 0 108 0 | Fustic, Jamaica .... 6 8 610 | o horelgn, soft. . a. oe Sqepere ........ © = oe at Congou, ord. to fair 0 4 0 7 
Fine t marks 110 0 130 0 Caba iene 8 S Oy eee wie 14 10 White, Singapore. - & at : : conan Sogeed - 0% 1 3 
Ke any ‘ pase 2 -} BU... wee er ers 3y ine to finest .... 1 2 2: 
me . ed ts beets ° ie O a ceeene ov ‘achy b 5 8 ‘i |i Tin, English, ingots 6 10 67 10 Penang .......-.. 0 2% 0 “4 Souchong, com. togd 6 43 0 ; 
Jameca. low sofa ord “0 0 92 0 Honduras ........ 815 0 0 | ~ 4 bare ...... e . = : Pimento .... O % 0 2% WE ec sonnen esha 0 4 19 
Low iniddg. to fine 93 0 120 0 Jamaica .. - 0 06 | eee ---+----.--. & Cinnamon—tstCeyin 0 8} 1 4 | Scentd Orange Pekoe 
Costa Rimidtotine 95 0105 0 | Red Sanders . 40 00 Tin plates, per box Do znd do ........ 7 fs Canton. . 0416 
Ord.tolow middlg. 45 0 94 0 | Sapan “9 o 12 0 | coke, LC. fob... 10 0 a0 . Do 3rd and 4th.... 0 64 i . Scentd Cprs.,Canton 0 34.1 3 
Centl. Ainerican ” $2 0 92 0 : Zinc, English, sheet Is 10 19 © | Cassia Lignea unwkd 28 0 29 Hyson, com, tofair.. 0 4 0 64 
Middlin to tine 06 0105 0 Ei. EPHANTS TEETH —per ows outpecny, Winco 0 oo | igves—Zausibar .. 0 a 0 23 | Good to finest . 0 74 13 
Foxy descriptions *0 0 85 0 | rake bee ards 7e<* MOLASS'S-W.I.,pet 0 0 0 0 on cnane s+ seveee O 6% 019 | Gunpowder .....)): 03 09 
Yoh | FLAX at Duadee 8 8 inger—per ewt G ‘ 
Coban. ---- 8 O 108 9 | Archangel, Crwnp.t. 38 0 40 0 | OLLS—Fish— £s £8 Cochinscpodptdo 4 Mw 0 8 0 Pod to hii Oo 9 19 
Brazil, Rio, quay terms ; - 7 
Good ist tolow sup 79 6 62 © | St Petersburg 12 hd 28 0 34 0 | Sperm, crude ae eS Do rough .... 35 0 42 Bkn and Fannin 0 4 0 § 
Fair to gd channel m0 7 0 | Phead 0 0 Ov hale ...... a Do — washed .. 38 uv 42 0 Good to fine 08 1838 
Commontolowfair 59 0 68 6 | FRUIT—New— Seal, pale ........ 17 10° Is 10 BORA «5. css as00s 28 0 30 0 Broken Pekoe 0s 10 
Hantos good avrge 75 0 77 0 | Currants ....duty2s s d 5 d Cod Sane ee African .......... eS 2S Vogood to finest 1 0 3 3 
HEMIC | Patras per cwt 7 0 16 0 East India........ 10 5 1010 Jamaica,low &ord. 56 0 62 6 Pekoe Souchong 0 6} 05 
a ~ . . a : a WOMAESD .0. 5205055 0 36 06 oulvet Spas ae 37 0 37 10 Do mid. to fine 65 0110 0 Do Fine -oe is 
cid, citric... . per 'b, 2 4) Gulf i 18 6 36 0 UR benccnseve 0 64 ie rib 16 23 cereeeee 
Nitric . O 3$ 0 33] Provincial . -10 6 123 6 Levant............ 38 0 33 10 Nutm asoitielions 24 32 es eed oe 10 °= 
Oxalic 0 34 0 0 ) Figs, Trky \petaty pa 23 0 jv oO Mogadore .... 32 0 32:10 Small to medium.. 1 6 2 3 - 
Tartaric, English. 0 oo O11 | Raisins, diy Ts per ewt— Seeds, oat» tom 19176 20 0 Chillies—per ewt .. 30 0 35 0 TUDES —Finber Hewn 
Foreign 910) 0 10h) Valencia ...... 7 oO 21 0 Rape, refined Eng. 21. 0 0 © | SPIRITS—Rum,dty. p pf. eal 1/6 u 0 —— Ee Se ein ul 
Alum,lump& gnd pt £s 126£6 5 | Selected ae Om S _ Brown, English .. 1910 9 0 Jamai ca, per gal. paicmel “2p on 0 65 ° 
Ammonia, carb.,plb 0 32 0 0 | Fine cs a, ar aan ae Cotton seed, Crude 15 16 0 0 bd, 30t0350.P. 2 2 3 e < M ort imber 49 0 wo ° 
ely per ton £267 6 : : | acetal cees .° = . - : ae, Cyue .. - bs : = pring marks aa 30 36 Alls ye > °= ; 
MANA 2... eee ( ereceves 08 stne wee 6 i 32 —_ ° . Bf 
Arsenic, lamp, pewt 6 0 22 5 | Eleme 6 6 © © | Palm(Lagos) ...... 210 0 6 oes a 5 on 11 “= — small65 0 &7 6 
Powder .... 14 0 . : | Oranges, 8. Michis pe 0 0 0 6 | Lard, American .... 39 0 41 o E.L,and Mauritius 0 9 6 10 —_— ook veeee es MMO 2 4 
Ae EPs” wo 8 88 | tetauimcjas $3 3S | Soom Mee wks ° 28° 41) randy, duty 119 44 per proof eal.| Teduen toes"*"""""""a09 390 8 
‘ abn 8, c ‘ “.n0¢ ie fj We Wne 24 2 14 @ | SGA USE ...... a 
Brimstone, Roll.... 6 6 8 O | Palermo per box 40 5 0 per ton..... 65 90 ian - 2 . 4 | Wainsct.lgs.18fteube 55 0 100 0 
panehl: g enarens 2 : . : | sampone, P wires, pie 40 60 ofmerican, Westrn 6 $18 sie Ist brands i 1889-. IL 8 11 10 ee sreperel Seet. 
orax Rng, ret. cw, q | easina, select« 1660 27 0 i le a ¢ 5 ‘ 90. . 8 orwa etrs. s 7 
Cream tartar, Istewt 64 0 66 0 Malaga, half chests Zo 1 0 Loseed, LaPita,afit 3 6 33 0 in hhds ‘ion, 19 ” . 7” Swedish, good... 910 15 10 
Calomel erib 2 9 0 0 Nuts— sreelona,p.bg 20 0 20 6 Bombay praiéibs 38 0 0 0 L 1893. @eas Commen...... . 7 0 7? 
Corrosive Sablimate 2 6 > || GUTTA PCHA—tine 5s dos d Calcutta pral0lbs 38° 0° 0 © | Gorn spirits, pfdy pd p 3124 pace Pilon eet - 9 : 4 . 
lodine pores 0 9 : : ee 3640 Rape, Feroze palélb K, 0 0 O | Spirits, f.0.b.Exprtn 1 3° 1 4 = ms * sos mse 2 8 BS 
Panne eaehem: pri . 4 > 51) HEMP—Per ton £0 £5|p ‘ manas ss erece 0 0 0 alt spirits,duty pd 13 0 15 6 vanada, Ist, pine .. 232% 
Hydriond Be scone ‘ ll o S. Petersbg, clean... 24 0 0 0 2 vi - ~> t 6 German epizite .... © 9 © 10 — 3rd — ) 8 0 1010 
ydrioda anne Manila, fair, on spot 18 10 19 0 Jeylon istowe 10 0 16 0 | SALTPETRE— oe ° 
eee . 0 103 0 108 JUTE, good to fine.. 11 10 16.0 OVISIO Bengal, percwt .. 17 3 17 6 | American spruce. ¢ 0 10 
Bulphate per tonéil 6 00 Low ak ane 810 ll O othe Aust choicellO 0 114 0 English, refined |. 22 0 22 0 Pitch Pine Planks 10 10 12 10 
Precipitate....perlb 3 0 0 0 | Oot Varn, gd.tofine 1410 35 0 Friesland frsh, tine 84 0 93 9 | Nitrate of Soda .... 8104 9 3 Dntzcdek, 40ft. 3in 16 0 27 0 
Sal- Actos perib 0 6 0 6)) Gomman 10 falr 10 0 140 PONE ccisees sxe 0 0 0 0 | SHELLS—M.-o-P. per ewt. Staves-Baltic pmillel46 0 190 0 
Bal-Ammoniac prewt * ° = ¢ HIDES OxbCow ib Sade Normandy ........ 96 0 lio 9 ae £8 9 £810 New York pipe .. 25 0 @ 0 
Boda Bicarb., per ton £1 : } IBAA’ othe 4 Danish... ... 108 0 LIE 0 Maccassar ........£6 0 £7 © | PORACCO— 
Orystals, ex ship .. 37 6 38 " a eee. 2 ee bb Brittnyrolls dozibs 10 6 it 0 Bydney Bee £5 0 £615 fatter s0c4 
Caustic, London... 9 . a 10 Ai es sednes .as 3 Bacon sngd. a 46 0 53 0 Australian... £5 0 £6126] Ohio, perlb bond .. 0 4% O11 
einai a 26 'O | ee es) fee oe TS S| meee ........ ene asm Virginia leaf ae ce 18 
ugarlead white, cwt 25 ¢ fs a Ps suwy' 3 > 3 $4 Cork .. ssagsennte «0 60 0 SUGAR—per owt. aript e418 
8 owe ‘ - 18 8 ry o 30 8 Continental ...... 46 0 69 © | Brit. W. India,syrups i 61 0 Kentucky lent oe 04 0 & 
. a. on ers one pase, Seek sesseees = ca. ; Crystallised ...... o 14 0 stript .... 0 43 0 9 
per ozvials...... 1 4 1 6 Zanzibar .. 0 34 © 6 | Lard—Waterfrd and eee eels 0 $ 2 : Negrohead duty 4606 138 
French: Ha ° ° " Eee Bacrhies 0 3 ° 2 outs belfee de oe ° eo ° — Grainy... 0 0 0 © duty 38 6d pr Ib 0 1) 0 6 
German, in bulk... 0 11h 0 0 SS eo sci e305 Ferkin & keg, Irish 48 © 64 0 er -..- 8 ® 9 0 | Havanne dni is 14 : ° 
Bul pate Copper pentane 10 16 0 Est India...... 34 0 American and Can 0 0 0 0 Grainy crystallized 11 0 13 0 Cigars, bnd. duty 4 
Zinc om ; 8 : : ° HOPS, English pewt “2 v a 16 Pes— Amer & Cana- Penang, Gr.and crys 0 0 0 0 TURP'NTINE,pcwt 20 1} 20 = 
Sulphur flour .. INDIA-RU BBER—per Ib dian, per bl ...... 0 0 0 0} Native brown .... 69 7 0 WooL—E: lish—per pk of 240 
Zecmaten, Ene. plb 23 © 0 | Para fine ...... .. 2114 3 © | Beef—Amer. & Cana- Madras, native... ... 0 0 0 0 | Fleeces 8. Dn. hggs £9 10 £12 @ 
COCHINEAL ...... 2 1 1 4 | Mozambique... 12 23 | dian, perte ...... 0 0 0 | ~ Jaggery,Cane.... 70 6 0 Half-bred hoggs 910 ll @ 
COTTON — INDIGO — per lo— Cheese~ Edam ...... 50 0 52 0 Manila, fo Io...... 09 00 wethers 9 16 10 8 
Tinuivelly oft. .... 0 2180 0 consuming kinds a paunasee o & 0 BA die nesee 69 70 Kent fleeces .... 910 101 
COALS Bengal, good to tine 4 & 5 6 pe ae ee oes +4 . ; Siam & China white © 0 0 0 Sth. Down ewes wee ae 
Bost, perton........ 156 16 0 ° a mld. 4 ‘ 4 ¢ RICE--Ragoon to arr — Se elow ° ° ° ° at wethers . ee 
Aleem Fine Rt. ctrvo o rm o | Matian Wolore “<7. © 9 2 | wouimeinsnecvsns 8g 9 | germperezanc mms $8 8 8 | CONE ner 4 1S 
- - BE iss ckex’ : >. 2,8. eae oe 2 D | Byraps..........00e 0 0 ic.— ‘ : 
a nee, eeed oes > es Kurpah, good to fine 2 0 3 0 neg OY ht 2s Se Nace = Soren pe eee 8 0 8 6 | Scoured good -... 1 st .: 
missed, Caine, star 79 © 75 © Ordinarytogd mid 1 6 2 6 > ptn. crystallized 0 0 o © | Scoured average .. e 
Balsam, Pera = lib 66 00 = Field Siam,e.f.&i.. 4 } i ee | yecerees 81386 Greasy avr. to fair 0 8 : * 
SEER axsescecsun FO OQ | LEATHER— per Tb. ROSIN—Amer.com 4 1) 4 3 | Javaafloat......._.. 2 6 12 6 Sed. avr.. i 0 33 
Bark, Calisaya...... 1 6 2 © | Crop Hides 45lb 010 1 4 Fine wag etee ec tenes 7é6¢ 9 e uba, Centrifugal... 600 su average.... 0 6} . i 
t Be. wena < 10 1 6 | Ruglish buttsl4 4 os 22 8AG0-- Peari., ».cewt 7 0 12 0 r.togdMuscovdo 0 6 0 0 Aus., Grsy avr. 0 5 : 
do do Red 03 06 do 234 1o26/8 flour (best 7 6 8 © | Reringp—London Z.—Scoured avr. 1 4 ; 
Camphor, Japan prello 0 60 9 Forgn, butts 16 28 s ee SE ELLAC—per cwt Re oe e000 = average .. 0 v 
c oms,CeylIngd 1 3° 3 3 do 28 50 1 1 2 0 | Orange, good to aoe 0 155 & Cubes, No. 1...... 698 0 0 Cape-—tered. sup. .. 1 7 
Cantharides ..perlb 010 2 6 Pages = 0 9 1 4, Second............ 0100 0 Do No.2...... 6b 6 00 leece average. . . oe 5 
Castor-oil, seconds.. 0 2) 0 0 f Skins 3035 121 4 2 3 | Garnet, AC ........ 108 0108 0 | Granulated ...... 13 9 © @| Greasy average.... 0 ° 
Gum Boenjmn. Sum. do #75 1 5 2 2 | Button,sorts,gdtofnle 0130 © | Crystals .......... 11 6 18 6 Natal—Scourd avr ¢ 114 1 oh 
a, per ewt......1356 0300 9 do 80:30 10 18 Low to medium .. 60 0100 © | Pieces ...........- 761830; G average.... 0 6 @ 
Giibanam, drops.. 29 066 0 | Lressing Hides... ® 8 1 8 | Sticklac, Siam ...... @ 0 00! reac ......... 70130 Crossbreds. tray a 
epee One --.- 42 0 55 © | Shaved Hides ...... 010 1 3 | SILK— | Cavsuep—t.o.b in Holland \ oy Vic. good to supe “ 1 om 
Sadies uns 4 6 5 3 | Horse Hides, English © 8 1 © | Bengal—Surdahplb 0 0 06 0 | = meoeen, BED .. . 12 2S 6 New Zealand fine. 6 * 
wea Sis, oar £3 ot § | Kips Enatich, per lb © 8 1 4 | Cossimbusar ...... 96 19 0|  Austrian.......... mon 9! i ——— ee ee 
pos) © & 0 Kast Indla.... © 9 1 9 | Gonates........ +2323 eke ick Be oe! — Coarse. o 8 
SssesreseSS-sseeaseicocenssenisnsenstoeanaisasanssnnes=unnunrsnmnsmnensenemesansneeenenenennnmsnnanee ee 
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BRITISH FUNDS, &e. 























= _ FOREIGN STOCKS, &@c.--Con. | FOREIGN STOCKS, &.—Cor 
Dividends \ 4" Postas i e 3 - 
Due | ame. ces. | a. ~ 
ee ss § Divi. St a= | Noeng) Divi Fe 22 2 
Consols 28 % until 1908, \= Name. 3 S pane 7 a g3 | Or Name. Prices.| dends (5 3 Name, : 
Quarterly... then 24%, red. 1988 .. 1093 3 | ue. ing. | ae, | 5H 5 
De ol. Do _ Acct Jan. 4 .. 169 34i- ata — eo t oe o_o Rete 
ke ee re os caeeeeeeee 102. 3 City of Winni veg Debentures 1914 1:0 12 - x | 
os (98 A, FOG. 1906 ......00- 0°30 °2)  sresth ine )Har Bad. Ota. 1926 108 : | Aor det = 3 Des Oe Shoring, 38 49 Way Wov.!}.. | Aust. Pa rob Ts a0 
- 3% Loca) aes Rtk. 1912103 74! | Lettsiton (NZ) Varbour Bd. 1929 12 3 | ly ~~ PorD. DogztrniLo% 2 31 Aor. Met. | : | ue@elll... 4 wo 
pet. “Ape. —. se 17 11d) Melb & Brd of Works Debs 1921 i 4 a Sly. = 3 June. Do 1996-7... . és cr May Nov. .. (++ Belgian W74.. 3 loo 2 
Ba pees Sisedmer ter ear Sel, Mpowur lark. rant Wows inet | Grey’ ZS thoes Handg tonae © Semel: |S DRG, 

April Oct.. CanadaGior. Inter. <4 ? x ‘ ‘. Do Traniways Trust ...... 92 we ‘ils ‘Ja. Jly. Sus " ioe nr Qeareerty| jee | Prewch Rentee 3) 3 ts 
April Oct...) Do Bonds 1910.. £5 211s 07 {re}. Yew Pi case tie rd. ioe ier arin nd Des 5 68) 0) APE a se | se Germantop Ln’ “4 0% 
apru Oct... Do Bonds 1913.. 1K {9 ‘ee or City (Ex. 4s 14). ~* 4905 /143 °8 Qrtrly 4 .. D. Bras has Gold ee Jan. July) .. - Do ie 4 Ooh BF 
Mar. Rept... Egypt. Govt. Gtd. af. . dy fe Gold Soupon Bonde... 189/100 & - . — 4 gr (Jeu. July) .. | Pur|(talian, ex. a6f 6 | Sig 6% 
Jan. July.. Mauritius 3 % aa oe ‘yr Harb. Boar¢e Reg * | 85 £0 IneDec 1 P.orD ne 4 . ‘9 Jan. July) ..  .. Prasstan Con. 4 04 6 
Feb. Aug.. Turkish Gtd. 4% 1i2 ts 0 ‘Bear :r} ‘ 19s! 40 501 A i Oct 1 Pourb. Do 1888 ” 4 ae Apl. Oct. | ae Do, 1892 ....3 | 94.06 
April Oct.. pene of England Stock 20 £2 oes ttarbuar Bosra, Vert. ius 6 AL L Oct. P cD. No Bada. 18894 75 76 (Quarterly! .. 19s 8. peed. let 4 116 18 
Quarterly. . IndiaStock 34% red.1931 1174 13 a| Do 188) , 931:19 16 | Marten PUP och. a. +o en July. +. | Virginia 6 os 39 

De ..| DoStock 8% red. 1948 )023 ¢ iy | Do Debentures 192! ‘ a — — "haben Te 7980; 88 . : Oo... ¢ uw 
Feb. Aug... Do Rupee Paper...... 3. 66 | | De Con. Bonds sapere 194 8458 | Qrtrly. 2 PLorD. Buenos Ayres, ee Do. Fand Coup. 
bed. Aug.. Isle of Man 34% Debs... Wz 4 » lore Elizabeth “* Waterworks") * 1108 3 1882 & 1886 6 45 28 Bonds ......2 | 6) 68 
on, eee * (04 6 | AplOct 1 “Sept. Do 1ss3 ....6 25 x8 | 
CORPORATION STOCKS. © |5t Loute Clty ..............-. 199: /103 5 | Fo.Ang 1 | New. Bulgarian, "@h6 ‘00 4 RAILWAYS, 

hn (United Kingdom ) |Timaru Harbour Board Debs. i9is 009 2] Ja. Jly. 1 Nov. DoS.Mt.Bds 6 101) 2! Oo 
Present : | a | Wanganui (N. Z) Harb. Bd... |10 | 37 9 | Ja diy. P.orD. Chilian, 1686 44) 94 94 BDINARY Smanss and Brocgs 
Amount | BONDE 1OARs, AND Closng|! ) Westport (N.Z.) Harbour Bd..i9%/.05 7 | Ja. Jiy. P.orD. Do 1886 . oh 07 | Present Coang 

é USTS. % Prices * Subject to Drawings. za qu. “ar pe Gola, § + . Amount, Name. |Prices, 
—_—— -- a @ . ar 0 Gol et SE ee | ~ eee ce nee i nap 

16,961, 63+ Metroy, , Sons pm 1929* . . ne 19 COLONIAL «& PROVINCIAL 3 Bly P I Do soe . uA mo 2 981,240 Ba: 
‘,eou,ut'| Do 3% Stock® ........ 8 |108) 20} a. Jly. ur orDwg '0'93...... 44 04 06 iy ET. ce cceccccccces eves £35 40 
6,790,000 Do 1919-49" eogcsecces 2}) 983 sh GOVERNMENT SECURITIES. Fb. Aug 1 Jan. ChineseSer.A7 100 2 6,844,°84 Caretonian Uona......... jtaea 7 
633,400 Com. of Sewers (City... Present | { Fb. Aug 1! Jan, Do Series BT 100 2 6,617,560 Do Pref. Con. Ord, ..._| 849 6 
of London), 1906..*.... mise 6 j|Amount pone Name. Domne MarSep 1 Feb. os Redeem, | eee De Det, c on. Ord oo. 404 1 
1,978,900 Cor. of Ln. Bds, 95-8*.... 38101 3 ue. | | Prices. arch, | iol 3 0 Def. Urd. No. t. “3 
218,600) Bonds, 1912" .......... 3 100 2 JneDec 1 | Apl. Do Redeem. 610,000 City and South Loudon. 40 48 
£74,100 a, Bh.104 6 626,795 Ja.& July Brit. Coi., Ins. * June, 1896..6 100 2! 465,566 Uornwall Mineral ...... 12 3 
3,650,044) Birmingham Corp. 1046" Bh 1189195 194 98} 94) Op ‘79 Hone snce'79 Colmbian, ‘73 42 16 14 8,240,709 Kast London Cona....... 4} of 
1,326,795, Je do, e 106; 6 | 194,600 Ja. & July, Brit. Guianaln ; 109” it | CpMygt, 1 *Oct. Cordova, Prv. 9,642,000 Furness, Con. Ord....... ? 70 
60°,000 Bradford, a. eae 3 1C5¢ th 600,000 Ap. & Oct. Can. Dom. Rly | of,red. 1919 6 19 23 4,927,920 Glasgow & 8. W.Ord.Cona 107 @ 
SOE vedere 6.113 16 | Cp.Jn91 1 "June Do Bonds ..6 | 17 ¥ 12,672,850 Great Eastern Ord Th 


1,702,012 Bristol Corp. Deb.8tk.... 39 118 20 
1,222,600|Cardiff Stock, 1936"...... 3 
$75,K0C heltenham, J97i* ... 
494, MIC Jrovaden Corp. wees. Pe cae 34 118 1% 


740,543) brigtn vor. Red. 1y40*.... =| i18 19 


600,000)! erby, 192 -.0*...... 3 106 6 
1,648,286 Dublin Red. 1944 ...... . a4 6 
479,40° Hudderstield, 1y34* .... 3 tw6 7 
600,10 | Mull Cor, Buk. 1043*.... 34 116 1s 


2 302,15 | Leeds Corp. Bik. 1997... 4 122 24 

















1,066,544) 113 16 7 
1, 208,493) _aeeon Red. i LAT g}B4 1.678,88: Ja. & July: Do red. 1938, 3 10°) }8) Ta. Jy. 1 Dec, | 0 1888 ....6 2657 2,545,550 Do PP) Dfrecv no div. \ 182 M4 
6,098,7 i7| Liver ,001 Corp. Stk’... $24 2o [1,239,600 Apr.& Oct. Capelgo0 1%,dg:4}'109 11 | Ja Jly. Pur orDwg Do Fdg. Ln.. @ 26 27 9,545,550 Do DEL antiiaxis pd Pts see it 
a776, 736) Manchester Corp. ...... 7 137 39 | 579,800 Jne & Dec,’ Do 1479...... rt 108 Wt | Ja. Jly, Pur orDwg DoCofParanaé % 27 993,395 Do Con, Rights Certs... 1 
1,007,046) Do Cons. Red, i628... 3 103! primes rt pee. Be tens Sonene 4 + = qe qi. ‘ poe poet, sa “7 @ , 30 - “ ie Lee ; pena 8 Dew, Arb. ee ¢ 
27,9 * “ 7 | 687,600 Jre& Dec., Do 1917-23 .. 4 a ee eC, yo 1544 .... £0 9,950,708 J one estern,Cons, 177 7 
at ses agtne, eat BOANS - : cose 8 os 1 | 2,198,624 Jue & Dec, Do Insc. 1933 4 1t3 14) Ay) On au 4, ae Do Rentes..¢ 264 6| 10,095,474 Lond. & 8.-Western.Cons. 19! v4 
633,520 Newcastle ee. red., eer hes Jne& Dec, pee ‘ a = qne Dec s ver. - pa aany® = = ee a pe | Marah on, Ded. « «+ : “iS = 
1 1,997,666 Apr.& Oct. Do4%Cnus.Ine.4 116) a Jl ur orDwg Do Monoply. 23 576,090 do . Con, Ord. .... ‘ 
394,120 nae” ee 8 i ‘4 iTie76 Jan & July Do Con, Ins.. Suara try. PurorDwg Do Fag. s.. é 30 36} 1,338,350 Lond., Tilbury, &c. Cony. 114 IT 
8,060,000 Nottingham Corp. ‘Stk * : 10° 4 7h] 72,000 May&Nov, Ceylon ...... 106 8 te aly. ec, Guatemala . 26 26 1,065,3:3 Man.,'Shef., & Line. Ord. 64 64 
"42,000 Plymouth Red. 2e42" 106 7 |'.(76,100 Feb, & Aug Do Inscribed ‘ 118 20 Jly. invé Hawaiian .. 7 3 6 2,213.84 Do BLY Df'ree. no diy, §' nt 
704,000 Portsmouth Corp. ‘ 3 AL: 46 ‘90,00 May& Nov Do Inscribed 3 10l 2 op. ‘73 none snce'71 Honduras,’ ” 10 53 6 9.21362) Do DE antileyievdPt) 274 8 
486,710) Reading Corp. BS * 3) 120 22 | 126,600 Mar& Sept Fijian Gv. bed 4) 103 6 | op, ‘7g none snc.'71 Do 1870 ....10 6a 6 4,200,00 Do London Exten..... de is 
366,070 Bhefica 1926, Red. ; 34... «- {1,086,114 Feb. & Aug Jamaica Inse. 4 113 20) Ja Jly, one .. Hungarian 1,086,640 Mersey, fully paid, 620 .. ig 
1,281,240] Do ~ ey a 946,700 Ja. & July Manitoba,.viv 6 113 40 Gold Rente 4 209) i}} 6,281,689 Metropolitan Cons ...... 992 
‘316, 040) g'thainipi'm Gory. 1048. 2 3) 106» | 69,700 May&Nov, Maurits.Cous, Ine Dee 1 |PoorD. Italian (Bard) |) | 940.016) DoSur us Land sk 3 16 
6a 4 t..  | Rvaccssse i . . etropo ist. Or if 
$6 S00 ibhookeen Oop. s ‘iWon. rem 108 : 480,749 ; Do Insc. 1967 # 117 19 | Ja. Sly. ee | *Des. poise Giis 14 7] 83,765,432 Midland, Consol, Ord, .. 15% H 
800,000 Swansea Coip Pek "* gh iid 5 | 768,700 Mar& Sept Natal ........ “i 112 14 | Ja. Jly. -. | *Dec., Do 1862 Ma- | 6,741,166 North Brittsh Ord. Pret., a 8 
459,40 West Ham toas* mee _ 3) .108) i] 211,900 May&Nov. Do 10-40": 100 2 |_rema. Rail. § 85 87 9,162,660' Do Ordinary .,....... af 
126,000} Bet i "$8 yog° a | 276,18t May&Nov. DoCons. Insc ‘ 112 14 | Ja. Sly. 2 | *Apr. Japan, 1878..7 105 g | 26,212,°05 North Kastn., Sonsoie' id) 38 
| 7,624|We mouth Rexis, 1vis* 3 :02 3 |%,026,444 Apra@Cct, Do do 4 114.16 | Qrtrly) ¢ 1893 Mexican, ‘88 : Th Tz 2,020,400 North London, Cona...., gu 10 
0, 840 |Wigan Corp. red., 1921" "3 105 6 ]3,608,026 Jne. & Dec, Do Inscribed 3 5) 6,] Ja. diy, Hone till 99 DoNatl Rail | 8,280,140 North Stafford., Con..... 126 28 
60,000) Wi di : a. 1vis “3 103 4) 4t%2 6 Jan & July Nwfndind,i4 34, #4 dv of Tehuan- | 696,30 Rhyme. ......0.6.se0ee @ 8 
100890! Welverkonptn Corp... MNT 1H | 34,00 Jan & July, Dolu. ivis.84 UT 9 Le pec & | 6843) $.1°3,130 South Kastern, Ord. .... 12% 3? 
400,630. olverkmptn Corp*.... ‘ 3,851,400 Jan. @uiy. New. Wales, | Ine Dec! -- Do Sil. Cur. 6 | 37 40 $429,930) Do Pf Df. rec. no div, y 175 76 
30¥,000 York, 191€-41 3 106 6 /3,651,400 Jon. @uiy . j ’ 
ve Bree of Bian Duty Jae duly) Bem setee gM AL | arg, Mir ores era tieg || Slots tak lotta Mims ht 
ree 0 . 210,000 Ja. a o2y, drawgs 6 a iergua, — 
CORPORATION BONDS 1,201,000 Ja. & Jur | Do 1003-10 5. 6 1M 6 | May Nv Par ortiwe Norwegn. 1886 8) 10; 3 ___ 840,000 Waterloo & City, £2 paid 44 4% 
‘eiateh and Menten.) , ‘813,700 Ja. & July, Do 1882 Loan 4 los 6 Fb. Aus Pur orDwa @ 1858 és 3 $6 97 sneuidieienianininien teinden 
Seiten — : 3,686,300 Ja. & July Do Inscribed 4 |10°) 6] Ja. Jty, “July Orange free 
16500000 Apr.& Oct. Do Inscribed 3) lw i : Btate...... 6 wi 4 
12829200 Mar.&Sep. Do Inscribed 34100 1] Ja. Jly. 3 Dec.'96 Paraguay, 86... 11 13 Least Clos 
a 878,500 Ja. & Juiy N. Zealud,ivl4 6 117 | Ja. Te. u've’ .. Portuguese3 253 «3 Name. Com ~. Prices. 
8! Name. © Closng} 98,100 Quarterly Do Cons..... 6 107 @| MarSepone| .. Russian, 1038, 6 125 30 | onan Priees. 
2 S5 Prices |2¥160502 May&Nov. Do Insc. Sth. 4 105) 6:4) May Nv, tt preh’s Do Ins - © ¥9 | Birkenhead LaNWadW 140 42 
% Re) 5,407,307 Ja‘ & July Do do 3, 9. 0] Qrtrly... Jam. | DoCons. in a eon. ***** Oe. Northn. 193 af 
SS —_— "746,000 May& Nov. eee (Wrov)6 6 & Bonds L...4 102 4 London and Blackwall Qt. Besta... 141 08 
6 Auckland Harbour Board * 108 10 | 834,200 May&Nov., Do 1W06...... 6 Ww? o | Qrtrly. | Jan. DodoIL..413 4 Do 44% oon To ied Os 
6 Do "T1917 7 gy | 116,106 Ja & July Do tai. ..... 44.106 7 | Ortrly.’ -; Jan. Do TIT. vee? INottin & Grant. R&C. Ge. Northn, \1e 41 
; Reston (U.8. ) Sterling... scoele, 1868 6 tues a ong tr sereee & a 4 coe) * wv — DotNte. Kiy.16. > Nottm. Sub, 3) % min.. Gt. Northn, 116 ia 
en 000 Ja u oO Wwe .. 6 | Jne oe Be TF 
‘ Ulty ag ponseiaeragsees ‘Act, ‘79 5. 8088 i . 6uu,000 Mara Se = Do 8g. Bas. \v344103 6 | Fb. Aug “July Salvador...... 6 6 Tu Dssastone Srocns 
é | “De Debeutures, 1863,....... 1988 114 16 | 765,600 Ja. & July Mnesnolant, t,o pot > | Dee. Bop Lake. ..-..6 76 18 = : oi 
t alt... J... ... _} Sie. snenee ae . Present tng 
oo apes we, - ag a s 1267400 Ja. & Jniy Do 1913-16 .. 4 103 6 | CpMyal, Pur orDwe Banta oot Calg. | 25 25 | Amount. Name. Prices. 
4 City of Ca 6 Tuwb, | 1943... 22 112 14 | 10866900 Ja. & July Doln. 1916-44 106 6 | CpApil -- Sept. Do — Joly. e338 - -— 
6 City of Christchurch (N. ay * 1926 126 a9 [3,447,135 Ja. & July Do Inscribed 34 #3 74 oe wy, 4° 3 % 
® ity of Dunedin, Debs. ...... '¥25 a3 25 | 374,200 Ja. & July sh. Australia, at Cp.Jyot, +» | Dee, = “aiy.6 | 92% ash 2) Brecon & Merthyr & ... a i” » 
6 * buvo 417 804-1000. ... ‘2 36 a cove 
| sone > wo ide 10S te | 004,100 Ja. & July Do iwi-lé.. 6 110 y | Ju dly.| | Dee. Spaulsh Quick. 1, ‘ te Sona is epececee 6 (461 G3 
+ City of Hamilton, Debs....... i934 104 6 | 340,000 Ja & July Do.wil-ivdd.. 5 lod a4 Do 4, Bonds 1 $14,240 Cornwall inerais .... 4 iad aT 
city of Hobart Town uid... 38 itu 47 |/,666,700 Ja. & July Do Isvi-lvi6.. 6 wz 6 etry. 0'De Bwedish iste om ‘ é AA, tu — Lond. i. gud chg.A 4 126 26 
6 lc ity of Melbo own & * tou 162 yo | 200,000 Ja. & July, Do iodv...... 4 166 e Dec .. KS wedis 4 --_ 841,116 0. Bé 2% 
a cen esenee 1927 104 6 11,365,300 Apr.& Oct.! Do 1916...... $ KS 6 ans Cet o | pian ie vee A 1h] arauRO | ae 
® City of M eCoan * “69 6. |7,673.200 Apr.& Oct. Dolns. 1916-3646 |i0g 7 | Pb. Ang, PouD DoE icon 3 ope | | B00 Do Whitech. Kavu. 
4 City of — ass ae 6 .. 61 63 | 454,600 Ja. & July Tasmnia. 1901 6 100 23 | 40h sie 2 best eae is saegite 123,333 Forth Bridge . veee 4 139 00 
© inane os Mun Video, ase. 106 “s 94g [1,925,760 Ja. & July, Doives,..... 4 16 7 | Ja dly. Pur, Core gS] Leow. to7 Harness . -' 1h 
e untrem: O-erillg..-- > 164» 11,000,000 Ja. & July, Do 1886 Loan 414.5 7 | 48.917.) >. |g .- Tucuman .-. +69) sloog.ttt Glasgow & Weak... 4 140 48 
6 oe pdbacarvasccoseess (106 7 21.8,500 Ja, & July, Do Ins. 1990-40 3t 100 i | ApLOct! 6 | Juiy.| te 4 (1088 2 13 449.088 Great Rastera secccee -¢ eu 
3 eee ee eee eeere ‘ Ins. ¥a0-40 4 106 7 i { 7,250 Great Aorthera....... e 
‘ Sn Deb. Stock sane Py ch iT4:s00 ‘Mar& Bept Trinidad .... 6 lu? » | SplOct 1 Suspd. Doble KT. = =. 6,4m0,c00, Great Westera wesuver <a ie “ 
© ci Ste, Cons. Deb. Btock - siia i140 1g | 946,300 Mar&Bept, Do Deveutrs 4 :o4 6 | Marfep .. Aus. fo Priority ¢ 401,961 DO wevseveerssseee ve “Ha ite ot 
a on ae ene" ‘01 9 {6,600,000 Ja, & July Victoria w-i901 4 igi 3 MarSep) --| °° | ‘Seton “A” 2,888,046 <i oo & (Se 
© lee eee Dees + --\eeee 8 ,000 Ja, & Jaly, Do lvot...... 44 106 7 Do Series “B™, sag og] 2078-087 taneasiire& York “tS 
© Gis of ae coy hae Spo oye 108 3 [esse Ja. & July| DoRiy.in. i « ok 3| MarBep ..| + pe eerie non v4.39 Londun ghwall |. suits 
¢| tox ae Con., 18 * Lue 116 17 [3,346,700 Ja. & July Do inse. Stk. 4 101g a MarBep) --| ** | Do Berice Dy" 36g ch] a0e2e Lown, Brighton, &e. oo 
‘| tino gesevesses | oo oou Apr. & Do Inse. Stk 4 1:9! oo | eae be 6, ene aetee Do Per aretha’ a 1 @ 
t cura ioe Sancia’™ | i femmade edu Be nobis 2) So) eri TE aga | Ramage a A 
Piro. °° o00000 Ja. u net 95, | ‘oem. aide | CeemESe DOD ncrcsernesreres . 
: \ytty Of Rome gna touch Issues) °; % % 3,107,000 Ja. & July De Ins. 1911- nee JaJiy «| + ‘be. Shasta io “maa Dy sie... Sela ‘ 1% a 
¢ [City of Be houle on": 1911108 6 | 10.00 Apr Bucs Westa, Anat. “ails Sets | ‘4 Grains Bas. ae . Fa as tb B.Wase 4223 oth 
. ’ 146,700 Ja. aly Do.....+-«+- 
§ jn do .. fone se5 nee eo 9 3.602 Ja. BJ July Do Inscribed 4 113 14 ie, | Puricban ‘Venesue —-> 3 43 1s}. ao0 Dv Cousolidated ...° 3 se ot 
6 cm - —_ Bonds cca "* 4915 Luh © |} 876.00 . Do do le .. 1067 SUS; Ganon ws te Se ae nl ni jenden, Eupwey Be. «. ‘ i 5 
seer a i OES 0 raw . +e 
¢ City of Bydney .............. 1006 108 5 | FOREIGN ‘STOCKS, BONDS, £¢. | stocks to camriaes Js ere preted. in] Sauss)i Metropulltan ......... 4 136 
¢, Deo Do Debentures whaes aden -- | Ot 8 _ (Coupons payable in London.) almost all other cases where there are draw aan Gavepaill Meae-oo : in ie 
© bere nd ee eee ces esccececess i 8 j ings they are hal 'f-yearly. « ihae ore io 
oy OWacerwork Debentares 108 108 its Divi 3s | Next | | FOREIGN STOCKS, BONDS, Be. | ji. midland’ 000000000. 3 nad 
8 Do Sterling Cons, Deb. ... 106 9 |deuds 35 | Drew-| Seme,  (Closng Coupons payable abroud.} T1s0is13 North Betidah. re 
6 Gen. Con. Deb. ........ vai cite 13 | Due. i: ing. | —_— 14,610,060 North-Maserp ........4 145 
$ Do Bteriing Bonds 1925 103 6 a —— ‘ ish | 1001008 DO coccsceseeracsrece Oh bo OO 
$, Dole ring wee 4 4 dends 2/3 Hane 94.00 North Lovadon of 18 bs 
34) Do Bonde P: Bas «------ i639 v8t 1b SmeDec _~ | Nov. | Une re aue 1,912.441 Mort ceserese OQ 108 
§ City of Vanconver..... . 1... igi ut 6 = =| 1..6 | (1 68 8 um =| 606,400 Roymney Perpet.......4 6 
4 . ae Ss... ee ~ &| Sept. | Do 166 wai 1 e 1,341,216 goath- Perpet.. 4 164 4 
€ City of Weilington Gon, Dev. |1907 | ue » diy. & 2 Dec. | Do N.Vent. T| 2. a ve Mat 440100) enectoseceese B1000 OE 
6 i Mmprovement Loan . 3S ai i Est. Gov. Bd. (4143 Jd a. July ** ag. ne 4 #3 28 349,508 atria trade oe 12; 8 
6 De toiv| tte 26 hart £3) see Int. Goi | tet Se | a ids.i6d Tos Valo 19 
© City of Siren boveeese iow | uo 2h | jo Megat e200 #4 :840! anJely .. |. aot Bitvec Ring | #82 | MibenitS Tad Vale veces ccesitee Bal 
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4,729,700 My & Nov. 
7,279,300 My & Nov. 
2,€20.021 Ja. & July 
3,863,114 Ja. & Juiy 

476,100 Jne.& Dec. 


4,623,900 ‘Ine. & Dec. 
625,100 Ja. & July 
3,374,000 Ja. & July 


Do 1904-5-6-8 4 108 10 
Do Insc, Stk 4 jt 54 8 
Do Red. 1910 4 ‘11 i3 
Do Insc. 1910 4 111 13 
('u Dbeutrs, 
os . $4106 7 
Dodolnac.8k 3} 105% ¢¢ 
DoRd.1910-36 4 111 13 
Do Inse. red., 
1910-35 .... 4 112 14 


da. Jiy. 
Ja Jiv 3 1808 
May Nv .. ee 


May Nv Sus pa 
Apl.Oct Jul y 86 
Apl. Oct 


E Sciteatacia 
agascdgto6% 2% 4 


Do! bev. Pref 3) 100 
Do Ina. Stk. 34 96106 


Do Daira.. 


Apl.Oct .. | 
Dec, EntreKivs, 666 45 


Ja. Sly. 1 














1898 CostaRica ‘a . 3¢ 40 
we * ww 3s 


Ray} ot. Un fd. 4 1025 3 
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Jne Dec, Par orDwe DoBtate Dom 3 1 5 
tor} be 
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920,133 Great North of — #2 oh 


0,738,386 Great Northern Con..,.. 114 16 
6,402,264 Do Deferred ........ .., &3 64 
1,160,276 DoAys Arecy.nodiv,) 53 5 
1,159,275 Do Bl antilé%ispd BJ 178 8. 
92,167,87 Great Weatn., Con. Ord. 163 €34 


2,095,353 Highland, Ord Con, 


$, 285,013 jLull, 


16,740,905 Lancashire & 
2,939,900 Lond. 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
‘4 GUARANTEED SHARES AND STOCKS—Con. | Batis Possessions. AmpRican Stocks.—Oon. AMERICAN Srocks—Con 
rrerent Viosng| Present ~~ (Olosng) Present : Present me 
: Amount. Neme _ Prie a Game, \Prices. Amount. Name. ‘Red Prise Amount. _Name. (Red pens 
' £ hy | ia ca ¥ ae Sa 
; 2,133,104 Caledonian Std. Arta. 4 139 41 | 1,30,2"0 Atlantic & Nth.-Weatn. 24,915 £00 Chic. and N cific ” 6582, 250 Chic. § 
2,€¢7,164 Do Cons. Guar. ...... 4 [128 49 fe Gtd. ist Mt. Bonde .. 6 (119 21 an ont a aaa 6 1940] 48 51 : SP E. eK Big. 
\ 2,325,000 Forth meitge -sruresese 4 137 50 | 626,130 Buffalo& L. Huron£io sh 6/3) 112223) 8,000,000\Chic. & N.Wat. Deb. 6 1933/112 25 600,000 Cleve. on MS ec... 1914 aa 
p are a ae - oo seas 4 150 82 | 987 e600 Do ist Mt. Perp Bds, 64/128 31 | 10,600.000|Chic.& W. 10 1@ldBds 6 1932119 4 $20,000 Fastn. Riy. of Mass.6 1906 = ” 
: g ease : a ; or aia 4 tt 34 Aiba =o Bonds @nd Mort. iS 38 | 2,315,000|Chic, Burl. & Quincy 6 1901/103 8 700,000 Illinois Cen.Sk. Fnd.5 1903 10° S 
478,07) Gt. Eastern Rent Chge. 4 136 57 ( 1,140,000 Calgary & Edmonton Ist 26,9:1,4"0 Do(Nebraska Ext)4 .. | 88 62/ 600,000 Do ..... 6 1805 100 3 
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December 8, 1894. } 


HE AUSTRALIAN ESTATES 
AND MORTGAGE COMPANY (Limited). 


(Incorporated under the Companies’ Acts, 1862 to 
1890.) 
CAPITAL AND DEBENTURE STOCK. 


Ordinary Share Capital in £10 Shares..... £1,060,000 
Second Mortgage Debenture Stock (to be 

issued as below mentioned).................. £00,000 

: 500, 0GO 

First Mortgage Debenture Stock 1,200, 000 


£2,700,000 

ISSUE OF £1,200.000 44 PER CENT. FIRST MORT- 
GAGE DEBENTURE STOCK, at £98 per £100. 

Redeemable at the option ot the Company by 

drawing ai £110 per £100 on giving not less than 

Three months’ notice, or by purchase in the market 

if under £110 
TRUSTEES FOR THE FIRST MORTGAGE 
DEBENTURE STOCKHOLDERS : 
THE LAW DEBENTURE CORPORATION (Limited). 


Messrs J. HENRY SCHRODER and CO. offer for 
subscription, at £08 per £100 Stock, the above men- 
tioned First Mortgage Debenture Stock, which has 
been contracted for. The price will be payable as 
follows : —- 

£ 

On Application .. 5 per £100 Debenture Stock 

On Allotment... 13 


On March 6th, 1895 SO 


” ” 


The remaining instalment may be paid up on allot- 
ment, or on any Wednesday, under discount at the 
rate of 2 per cent. per annum, 


DIRECTORS, 
CHARLES EDWARD BRIGHT, Esq., C M.G, 
RODOLPH ALEXANDER HANKEY, Esq. 
JOHN SHERIFF HILL, Esq. 
ROBERT JONATHAN JEFF RAY, Esq. 
GEORGE FORBES MALCOLMSON, ee, 
EDWARD MONTAGUE NELSON, Es sq. 
EDWARD NASSAU SENIOR, Esq. 
BANKERS. 
The National Provincial Bank of England (Limited). 
The Union Bank of Australia (Limited). 
BROKERS. 
Messrs W. Greenwell and Co 
Messrs R. Nivison and Co, 
SOLICITORS —Messrs Markby, Stewart, and Co. 
SECRETARY (pro tem. }—James W. Ash. 
TEMPORARY OFFICES—123 Bishopagate street 
Within, London, E.C. 

This Company has been formed for the purpose of 

a ge Properties (including the stock thereon), 
and Mortgayes on Properties in Nev South Wales 
and Queensland, which the Union Mortgage Uom- 
pany of Australia (Limited), has agreed to sell and 
transfer to this Company under Contract dated 
December 6th, 1894. 

The considerati on for the sale is by such Contract 
fixed at £2,700, 000, to be satisfied by the above 
£1,200,000 First Mortgage Debenture Stock, £500,000 
Second Mortgage 5 per Cent. liebenture Stock, and by 
the allotment of £999,9'0 fully paid-up Ordinary Shares 
and £70 in Cash. It is intended that the proceeds of 
~ present issue of First Mortgage Debenture Stock 

ll be applied to ciearing off the existing encum- 
odeed 

By the Trust Deed, the Company undertakes to 
vest these Prope: ties ‘and Mortgages in the Trustees 
for the First Mortgage Debenture Stock (The Law 
Debenture C orporation, Limited), free from encum- 
brances, so that the First Mortgage Debenture Stock 
may rank as a specific first mortgage thereon in 
yr to the £500,000 Second Mortgage Debenture 


The First Mortgage Debenture Stock is further 
secured by a general floating charge in favour of the 
Trustees on the whole undertaking of the Company, 
which charge will also rank in priority to the Second 
Debenture Stock. 

me Income derivable from the Properties and 

Mortzages hypothecated to this Issue is certified by 
Messrs C, F. Kemp, Ford, and Co., as follows : 
7 London, 7 73 Loubard street, E. C., 
“December 7th, 1804. 

“We have examined the Reports and Accounts for 
the year ending 30th June, 1294, furnished to the 
Union Mortgage and Agency Company of Australia 
(Limited), by their Melbourne Office, together with 
a information submitted to us, relating to the 

Pe specified in the Agreement, dated the 6th 
ember, 1894, between that Company and the 
ee Estates ‘and Mortgage Company (Limited), 
and we find that the net revenues for the year 189°- 
1894 of the properties to be mortgaged to the Trus- 
tees, and the interest received in the same year on 
the mortgages to be transferred to them, amounted 
altogether to £124,539 17s 6d. 

* We should add that we have been Auditors of the 
ain Mortgage and Agency Company of Australia 
(Limited), many years. 

** (Signed) C. F, KEMP, FORD, and CO,” 

The amount required annually for interest on the 
First Mortgage Debenture Stock about to be issued 
is £54,000, nilet the present income chargeable to 
the same is shown to be upwards of £124,000, 

First Mortgage Debenture Stock Certificates will be 

ed as soon as practicable after the amount has 
been paid up in full, and in the meantime Messrs J. 
Henry Schroder and Co. will issue Scrip Certificates 
to Bearer, with a Coupon due Ist April next, for 
Interest on the Instalments 

The Interest on the Debenture Stock will be pay- 

able half-yearly, on the 1st Apriland !«t October. 

This Debenture Stock will be redeemable at the 
Company’ 8 option, as sales of the Properties are ma te 
and Mortgages redeemed, or by payments by the 
Company, as provided in the Trust Uees, by drawing 
at £110 per £100, or vy purchase in the market if 

able under £110. 

Applications (which must be in ee aod of £10) 
= First Debenture Stock in the form attached 


ens een cme SS ee accompanied by the stipulated 














THE ECONOMIST. 


deposit. will be 
Schroder and Co. 

If the whole amount of Debenture Stock avplied for 
be not allotted, the amount paid on depcsit, or such 
part thereof as will suffice, wil] be appropriated 
towards the sum due on allotment. Applicants to | 
whom no allotment is made, or whose deposit is | 
beyond that required to meet the further payment on 
allotment, will receive back their deposit, or such 
excess, as the case tnay be, in full. 

Failure by Allottees in payment at the due date of 
any instalment will render the allotment liable to 
cancellation and the deposi* to forfeiture. 

The Memorandum and Articles of Association of 
; the Company, and a copy of the Trust Deed con- 
| stituting rand securing the Debenture Stock, can be 
inspected at the Office of Messrs Hollams, Sons, 
Coward and Hawksley (Solicitors to Messrs 
Schroder), Commercial! Sale Ro ms, Mincing lane. 

Prospectuses and Forms of Application can be ob- 
tained at the Offices of Messrs J. Henry Schroder avd 
Co., 145 Lesdeuhall street; also from Messrs W. 
Greenwe ll and Co , 2 Finch lane, E.€ . and Messrs R. 
Nivison and Co., Warnford court, E.¢ 

The Subseription List will Open on Tuesday, the 
11th of December, and ciose the same day, at 4 o'clock 
for London, and at 11 o'clock a.m. on W ednesday, the 
12th, for the C ountry. 

145 Leadenhall street, London, 

December sth, 1594. 


MATA NZAS AND SABANILLA 


(CUBA) RAILROAD SEVEN PER CENT. 
LOAN OF £300,000, 

The HALF-YEARLY INTEREST on the above 
Bonds, due on the 15th inst. will be PAID on that and 
any succeeding day, at the C — houseof Messrs 
J. Henry Schroder and @o., 145, Leadenhall street, 
between the hours of Ten and Two o'clock. The 
coupons must de left for examination three clear days 
before applying for payment. 


London, Dec. 7th, Isv4. 
EXICAN EXTERNAL SIX PER 
Me CENT. LOAN, ‘893. 


Messrs GLYN, MILLS, CURRIE, and CO. 
will be pre pared to deliver Scrip in exchange | 
for the Allotment Letters, on or after LOth December, 
at their Banking House, 67 Lombard street, #.C. 

December ith, 1894, 


received by Messrs J. Henry 





ANCASTER = CORPORATION 


4 THREE PER CENT. REDEEMABLE STOCK. 

MESSRS BARCLAY, BEVAN, TRITTON, 
RANSOM, BOUVERIE anv CO., of 54 Lombard 
street, London, on behalf ot the Lancaster C forporation, 
invite TENDERS for £128,740 Three per Cent 
Redeemable Stock. 

The Stock is redeemable at par on the 28th 
November, 1955, or, at the option of the Corporation, 
on or after the 28th Novembe r, 1919. 

Interest will be remitted half. yearly, on Ist 
January and Ist July. 

The Stock will be transferable by Deed at the 
Offices of the Corporation in Lancaster, and all 
Transfers will b+ Free of Stamp Duty. 

The minimum price of issue is fixed a £101. 

An official quotation on the London 
Exchange will be duly applied for. 

The Stock and Interest thereon is se ured upon the 
whole Revenues and Rates of the Corporation. 


Stock 





Lancaster is a most prosperous and steadily pro- 
gressive town, 


Population. Rateable Value. 
RBTE sissuios. Beyer £47,238 
BEBE vs ccccee TOES £75,670 
TEBE, cscurses BRORE «.. 10 BUGS 
1894 . 33, ened £131, 978 


The rates are ‘low 38 6dinthe £, including Poor, 
Schoo! Board, and Free Library 

The Tota) Debt of the Corporation, on the Sist 
October, 1+94, was £313,321, of which £220,505 repre- 
sents Expe.diture (less Kedemption) on Remunera- 
tive Works. 

The average anoual nett Profit for the last five 
years from Remunerative Work: after paying 
/nterest and Kedemption on the whole debt of the 
Corporation has been £1,536 in relief of Kates. 


A Comission of 2 + 6d per cent. will be allowed to January next. 


Bankers, Agents, Stockbrokers, and solicitors on the 
amount of Stock allotted to thea. 

A deposit of 5 per cent. must accompany each 
tender, a further 45 per cent.,or such sum as will 
leave £50 per cent. must be paid on allotment, and 
the halance on January 10th, 1505. 

Tenders, under sealed cover, to be delivered to 
Messrs Barclay, Bevan, & Co., 54 Lom»ard street, 
London, on or before noon ot Thursday, 
OSetailed Prospectus may be obtained from the 
Borough Accountant, Lancaster; Messrs Welch 
Brothers, Stockbrokers, Lancaster; the Lancaster 
Banking Company’s various Offices ; or from Mesars 
Barclay, Bevan « Co., 54 Lombard etreet, London- 
and | Pall Mali East, London. 





N ENGLISH GEN'TL JEMAN, 
oe ane oe eee ain, belting sotpeusiale 


ituations in various capaci 
Lands Mines, Public Works, &c., and with 7 


experience in dealing with Spanish authorities, 


management of legal business, covfidential Soca of the Association, 5 Great 


., &c., wishes ty obtain «employment in a Ff <_" 
Sees positinn of trust, either (tn home orin Spain, or 


ish- try. Excellent refer- 
tn any open Ty lett: only, only, A. B., care of Messrs 
Charles Barker Sons, 8 Birchin lane, London, E.C. 
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O CAPITALISTS, TRUSTEES, 


and Others desiring thoroughly safe and 
remunerative Investments, — Special attention is 
directed to PERIODICAL SALES now taking 
in Sydney, N.S. Wales, of FREEHOLD PROPERTIES 
in the estate of the late Mr. John Harris, A very 
large proportion of the properties are let at ground 
rents which are in many cases very low, and much 
below present market values, and as prices realis d at 
the sales are necessarily very largely based upon 
present rentals, it is evident that the security for 
their payrrent is an undoubted one, to say nothing of 
the large profit which should accrue to purchasera 
upon expiration of the leases, 

The properties are all situated at Pyrmont, within 
the boundaries of the City of Sydney. The follow — 
are particulars of the lots offered and prices real 
at auction in Sydney on 6th August last, and from it 
it will be seen that sales were made at prices return- 
ing to buyers from 5 per cent, downwards, depending 
on duration of lease :— 

















Annual Prices 
Lots. Yearsto Run. Ground-rent, Realised. 
Zand 3 12 | £36 £l, - 
1 gt | 10 
2 84 18 ‘30 
3 38 } 25 600 
4 5 | 10 280 
5 87 | 60 1,320 
6 a2 | 82 1,680 
8 Freeof ‘Lease 1 900 
9 Freeof , Lease 1,540 
10 40 316 6,400 
2 6 | 5 230 
13 29 | 5 10 
14 36 15 370 
1 64 43 70 
2 64 §2 1,070 
3 45 75 1,950 
4 41 95 620 
5 47 70 1,420 
6 47 73 1,486 
7 a7 116 9,350 
7 OF 62 i 1,065 
0 64 3 { 40 


Total amount realised, £27,195. 

The Perpetual Trustee Company (Limited), 12 and 
14 O'Connell street, Sydney, are the administrators to 
the es'ate, and they are gradually winding it up for 
distribution amongst the next-of-kin. 


ARTHUR JOHN MACKENZIE, 
Manager of the said Company. 


K AST LONDON WATERWORKS 
COMPANY. 


ISSUE OF £100,000 THREE PER CENT. 
DEBENTURE STOCK 
Minimum Price, Par 
Notice is hereby given, that the Directors are pre- 
pared to receive TENDERS for the above Issue 
(being the first, portion of the £500,000 Debenture 
Stock created under the East London Waterworks 
Company's Act of 1804), bearing interest at 3 per 
cent. per annum, less income-tax, and redeemable 
after the expiration of 25 years from the date of issue, 
subject to xix months’ notice being given by the Com. 
pany. Minimum price, par. Tenders must be de- 
livered at the Company ‘s Offices, St Helen's place, 
Bishopsgate street, £.C., not later than 11 am., on 
Thursday, 13th day of December, ensuing. Particu- 
lars and conditions, together with form of tender, 
may be obtained at the said Offices, or will be for- 
warded on application.—By order of the Court of 
Directors, I. A. CROOKEN DEN, Seoretary. 


St Hele..’s place, Bishopagate street, E.C. 
15th November, 1804. 


USTRALIAN MORTGAGE 

LAND AND FINANCE CO. (Limited). 

Incorporated 18°32. 

Notice is hereby given, that the TRANSFER 
BOOKS of the 3 per cent, and 4 per cent. Debenture 
Stock of this Company will be CLOSED from the 
17th December to 20:h December, both days inclu- 
sive, preparatory to Payment of Interest on lth 


C. U. KINGSTON, Secretary. 
13 Leadenhall street, London, E.0. 


REGISTR ATION OF AMERICAN 
KAILWAY SHARES.—THE ENGLISH AS8O- 
CIATION OF AMERICAN BOND AND SHARE- 


the 13th | HOLDERS (LIMITED), call the attention of owners 


of American Railway Shares held on blank transfers 
to the great desiranility of trati m, securing 
representation and the prompt [ection of dividend 
also verifying the genuineness of the Bhare Certifi- 
cates. Registration may be obtained in the same of 
the Association, who pay the dividends on prese«te- 
tion of the Share Certificates at their Office, or they 
will deposit the Shares with the London and West- 
minster Bank, Limited, and insue therefor the 
certificates of the Amociation (good to bearer or 
regist: rabie), countersigned by the Bank with divi- 
dend coupons attached. 

Registration may siso be obtained in the name of 


vies connected with | the owner, the dividends being collected by the 


Association on Powers of Attorney. 
Full particulars and forme — at the — 
London, E.C. 
SAMUEL POPE, a C., 5 
JOSEPH PAICB, Director. 
T. LINDLEY, haa 
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SERIES K. 
SOUTH OF AUSTRIA RAILWAY Nos. iol to 4.300 100 
. NY. f 49,600 100 
COMPANY 55,501 55,600 100 
—— 53,324 56,400 77 
The Board of Directors beg to inform Share and 74,001 74,100 100 
Bond Holders that 975 Shares and 20,025 Three per oa onan 100 
Cent. Obligations, bearing the following numbers, seaet 7300 _ 
were DRAWN for Redemption at Vienna, on the Ist 101901 cous o> 
December. suanen 112,301 112,400 100 

28. - 

Nos. 65,901 to 69,000 100 shares. yoy ates "4 
288 711 288,785 75 — 154.794 154,800 7 
895,901 396,000 100 — 187,601 187,700 100 
405,901 406,000 100 — 194,601 194,700 100 
410,601 410,100 100 — 201,101 201,200 100 
426,201 426,300 100 - 260,901 261,000 100 
441,901 442,000 100 — 267.701 267,800 100 
444,901 445,000 100 — fone vee 
461,101 461,200 100 — 1.594 
562,401 562,900 100 _ ’ 

nieaiene SERIES M. 
975 shares. Nos, 3,157,953 to 3,158,( 00 48 
3,158,101 3,158,200 100 
BONDS (OBLIGATIONS) THREE PER CENT. 3,178,401 = 3,178,500 100 
SERIES A. 8,222,901 3,223,000 100 

Nos. 5,301 to 5,400 100 obligations. 348 
13,201 13,300 100 - ao 
18,501 18,600 100 - , SERIES 0. 
35,801 35,900 100 _ Nos. 28,901 to 29,000 100 
63,101 63200 100 ca 37,501 27,600 100 
101,101 101,200 100 ~~ 38,601 33,700 100 
130,001 130,100 100 - 38,801 88,306 100 
134,501 134,600 100 = 67,201 67,300 100 
142,201 142,300 100 a 70,601 70,700 100 
150,038 150,100 63 87,101 87,200 100 

sameis 143,501 143,600 100 

963 obligatiens. on ae = 

. “oo ov, ae ) : 
SERIES C. 178,201 178,300 100 

Non. 8,532 to 8,600 69 obligations. oS 
11,401 11,500 100 - 1,020 
32,301 $2,400 100 _ SERIES P 

269 obligations. Nos 40,201 to = 40,200 100 
: a 48,701 45,300 100 
SERIES D 76,201 76,300 100 

Nos. 706,401 to 706,500 100 obligations. 96,627 96,700 74 
, 745,801 745,900 100 _ 107,001 107,100 100 
789,201 789,400 100 a 116,601 116,700 100 
798,401 795,500 100 - 125,001 125,100 100 
801,601 801,700 100 - 171,301 171,400 100 
808,801 808,900 100 _ 180,801 180,800 100 
823,401 823,500 100 se 159,401 186,500 100 
85,441 825,500 60 - 193,801 193,900 100 
832,701 882,800 100 _ —— 
848,901 849,000 100 _ 1,074 
805,501 895,600 100 - 

920,301 920,400 100 on SERIES 8S 
930,701 930,800 100 — Nos. 1,110,301 to 1,110,400 100 
941,001 41,052 52 _ 1,116,301 1,116.400 100 
959,501 959,600 100 _ 1,142,101 1,142,200 100 
937,101 987,200 100 —_ 1,166,401 1,166,500 100 
900,801 990,400 100 1,191,001 1,191,100 100 
1,008,301 1,003,400 100 — 1,208,401 1,208,500 100 
1,059,001 1,059,100 100 ~ 1,213,301 1,213,400 100 
1,073,401 1,073,500 100 _ 1,239,401 1,239,500 100 
1,090,001 1,000,013 13 - 1,264,901 1,265,000 100 
1,091,001 1,091,100 100 - 1,266,801 1,266,900 100 
1,098,601 1,698,700 100 _ 1,269,901 1,270,000 100 
— ses 1,320,901 1,321,000 100 
2,125 obligations. 1,326,801 1,326,900 100 
SERIES F. 1,331,521 1,331,545 26 

Nos, 2,959,701 to 2,959,500 100 obligations. ‘aaeaen ao sre 
8,001,601 3,001,700 100 - 1'377,501 _1'377;600 100 
8,006,701 3,006,800 100 - 1'381'901 —_1'382'c00 100 
8,013,201 3,013,300 100 - 1,400,401 1,400,500 100 
aera th oe - 1,405,301 1,405,400 100 
3,088 3,038, 0 - 1,437,801 1,437,900 100 
3,001,401 3,091,500 100 a 1,492,701 1.492'800 100 

eSUe, oS,’ 
695 obligations 2,125 
SERIES H. SERIES T. 

Nos. 101 to 200 100° obligations. Nos. 1,504,501 to 1,504,600 100 
33,901 34,000 100 ~ 1,505,101 1,505,200 100 
55,701 55,800 100 a 1,513,001 1,513,100 100 
62,207 62,300 94 a 1,557,501 1,557,600 100 
68,301 68,400 100 — 1,558,001 1,558,100 100 
86,101 86,200 200 = 1,579,330 1,879,400 71 
97,801 97,900 100 as 1,582,701 1,592,800 100 
100,701 100,800 100 1,589,801 1,589,900 100 
125,301 125,400 100 ee 1,651,101 1,651,200 100 
159,301 159,400 100 ne 1,667,401 1,667,500 100 
294,601 204,700 100 Sn 1,669,001 1,669,100 100 
270,401 220,500 100 a onan 
287,301 237,400 100 sn 1,071 
266,101 266,200 100 a 
272,201 272,300 100 7 SERIES U. 
296,501 296,600 100 aa Nos. 3,260,101 to 3,260,200 100 

_ 3,264,801 3,264,900 100 
1,594 obligations. en 3,268,900 100 
eS 3,829,901 3,330,000 100 
SERIES I. 3,371,001 8,371,100 100 

Nos. 361,101 to 361,200 100 obligations. 3,415,901 3,415,997 97 
874,301 374,400 100 =n 3,416,801 3,416,900 100 
381,401 381,440 40 = sacaniap 
351,465 SF1,500 386 ai 697 
388,901 389,000 100 -_ SERIES V. 
397,001 397,100 100 - Nos. 2,761,801 to 2,761,805 95 
415,701 415,800 100 i 2,800,401 2,800,500 100 
429,901 430,000 100 _ 2,835,601 2,835,600 100 
431,701 431,800 100 me 2'876,.901  2877,000 100 
447,701 447,749 49 one 2,877,601  2877,700 100 
—— ae = ZSTSA0l 875,500 100 

iy ‘, { = *° owe o 
488,601 448,700 100 om 2,932,401 2,932,500 100 
511,601 511,700 100 “695 
613,801 613,900 100 = 
665,401 555,600 100 sin SERIES X. 
SS5,701 = 585,800 100 - Nos. 2,012,501 to 2,012,600 100 
613,201 = 618,300 100 _ 2,029,301 2,020,900 100 
$15,001 = 615,700 1000 2,029,901 2,030,000 100 
| ee - 2,062,701 2,062,800 100 
an ae Se 2,085,101 2,085,200 100 
678.601 ers 700 _ - 2,211,201 2,211,300 100 

et ee ram Puss 

. . 
2,125 obliea tions. 2,822,001 2,322,100 100 
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‘December 8, 1894. 


SERIES X.—Continued. 


Nos. 2,347,701 to 2,347,800 100 obligations. 
2,351,801 2,351,900 100 
2,371,201 2,371,300 100 — 
2,381,101 2,381,200 100 “a 
2,395,901 2,396,000 100 as 
2,404,501 2,404,600 100 _ 
2,423,001 2,423,100 100 _ 
2,473,701 2,473,800 100 _- 
2,504,801 2,504,900 100 oo 
2,517,001 2,517,100 100 _ 
2,519,001 2,519,100 100 _ 
2,546,501 2,546,600 100 — 
2,555,607 2,555,7 94 ~ 
2,582,901 2,683,000 100 _ 
2,639,101 2,639,200 100 -- 
2,735,701 2,735,800 100 -- 
2,743,101 2,743,200 100 - 

2,594 obligations. 
SERIES Z. 

Nos. 1,707,901 to 1,708,000 100 obligations. 
1,743,301 1,743,400 100 _- 
1,746,501 1,746,600 100 — 
1,756,101 1,756,200 100 _ 
1,760,565 1,760,600 36 _ 
1,779,401 1,779,500 100 - 
1,800,001 1,800,100 100 _ 
1,858,201 1,858,300 100 - 
1,897,301 1,897,400 100 ad 
1,897,901 1,898,000 100 - 
1,909,701 1,909,800 100 _ 

1,036 obligations. 














Total, 20,025 obligations. 
The Shares will be paid off at 500f., and actions de 
jouixsance be delivered from the Ist May, 1895. 

The Obligations will be reimbursed from the follow- 
ing dates:—(1) Series A., C., D., F., H., I., K., M., O., P., 
8., T., U., V., Z., from the Ist January, 1895; (2) 
Series X, from the 1st April, 1895, at the following 
places :— 

Paris: MM. de Rothschild Fréres 

Lyons: MM. Cambefort, F. and C. Saint-Olive, and 
MM. Veuve Morin, Pons, and Co. 


N.B.—Interest ceases from the day the Obligation 
is redeemable. In case of one or more Coupons having 
been unduly paid, the amount will be ded.cted on 
the reimbursement of the capital. 








’ 

JD UNVILLE S OLD IRISH 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited Supplied in casks and cases for home 
use and exportation. Quotations on 7 to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C. 


ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates op 
application. : 

THE PATENT SILVERING COMPANY (Limited). 





7 Y 
({ LT CHIMNEY-GLASSES, COR- 
NI@ES.—OVERMANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited) 
10 12, and 14 Lower Kennington lane, London. 


ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


THOMAS & DAYEY, 


Coal Merchants ¢ Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF. 
Telegraphic Address: ‘‘ ARGO, CARDIFF. 





ALLENS 
PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES POST 





